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ABSTRACT
Intellectual capital disclosure (ICD) in corporate
annual reports has received growing European
attention.  To date, few studies have undertaken
systematic analysis of the factors influencing the
decision to disclose Intellectual Captial (IC)
related information in annual reports.  The
purpose of this paper is to examine whether the
level of hidden value (market-to-book ratio), share
price volatility, listing age, board composition,
ownership structure, audit committee size and
directors’ shareholding, in addition to other firm-
specific factors influence ICD in 100 UK listed
knowledge-rich firms. The dependent variable is
measured by a 183 item index score, supported
by word count and percentage of IC word count
metrics to assess the extent, volume and focus of
ICD respectively. Results of the analysis based on
the three measures indicate significant association
with hidden value, using market-to-book ratio as a
proxy, and listing age. We further find firm size,
share price volatility, director shareholding, audit
committee size, and ownership concentration to
be associated with ICD in a manner consistent
with theoretical expectations. The implications of
these findings, hitherto largely untested, are
explored from a number of theoretical
perspectives.
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1. INTRODUCTION
Intellectual Capital (IC) represents a company’s
‘softer’ assets such as human resources, know-
how, intellectual property rights, manufacturing
procedures, organisational structure, problem-
solving capacity and internal and external
relationships (Guthrie and Petty, 2000). Numerous
authors have observed that with the advent of the
information age and the virtual economy,
knowledge and IC have taken on greater
significance in creating competitive advantage
and shareholder value1. Others have voiced the
need for external communication2, while yet
others argue that conventional financial
statements fail to reflect adequately intangible
assets3. The majority of prior IC disclosure (ICD)
studies focus on measuring the extent of IC
information disclosed in corporate annual reports
and few seek to identify specific characteristics
determining the variation across firms. This study
develops and analyses three ICD measures: extent,
volume and focus. It undertakes a systematic
analysis of the market, corporate governance and
other firm-specific factors, influencing the decision
to disclose IC related information in annual
reports. We find that, as hypothesised, ICD is
positively associated with firms’ market-to-book
ratio, share price volatility, firm size and size of
audit committee, and is negatively associated
with listing age, ownership concentration and
directors’ shareholding. 
The remainder of this paper is organised as
follows: the next section reviews the empirical
literature on ICD. The hypothesis development is
outlined in Section 3, followed by research design
in Section 4. Section 5 presents findings on ICD
practices and regression analyses and examines
the working hypotheses. Section 6 concludes with
limitations of the study and its implications.
2. PRIOR LITERATURE - IC DISCLOSURE STUDIES
The main prior ICD studies are typically cross-
sectional and country specific4, although some
longitudinal studies have been reported5. Some
studies focus on specific aspects of ICD, such as
human capital reporting (Olsson, 2001; Subbarao
and Zeghal, 1997; and Abeysekera and Guthrie,
2004); others conduct international comparative
studies (e.g. Vandemaele et al., 2005; Vergauwen
and Alem, 2005; Pablos, 2002; and Guthrie et al.,
2006). While most studies employ content
analysis as the research method, other ICD studies
have used questionnaire surveys (e.g. Bontis,
1998; Bontis et al., 2000; Pablos, 2003; Gallego
and Rodriguez, 2005).
Various prior studies have suggested that the level
of ICD in annual reports is relatively low.  Where
it is found, it has been described as vague and
discursive (Guthrie and Petty, 2000; Brennan,
2001; Bontis, 2003). The lack of an established
and comprehensive ICD framework also makes
interpretation difficult (Beattie and Thomson,
2006)6. However, longitudinal studies suggest an
increasing trend in ICD over time (Williams, 2001;
Vandemaele et al., 2005; Abeysekera and Guthrie,
2005). A recent ASB review on narrative reporting
(2007) concludes that UK companies are
generally good at providing descriptions of their
business and markets, strategies and objectives,
current development and performance, together
with environmental, employee and social issues,
although very few discuss contractual
arrangements and relationships in depth. Some
ICD studies have examined other communication
channels. Garcia-Meca and Martinez (2005) and
Garcia-Meca et al. (2005) examined the
presentations to financial analysts and they found
IC to be widely reported. Cordazzo’s (2005) focus
on environmental and social reports in Italy found
IC statements to overlap with environmental and
social reports. 
To date, only a few ICD studies have been
conducted among UK corporations (e.g. Beattie et
al., 2002; Striukova et al., 2006; Williams, 2001).
Beattie et al. (2002) undertook a study  of the
food sector, while Williams (2001) and Striukova
et al. (2006) undertook cross-sectional studies.
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1 For example, Stewart (1997), Roos et al. (1997), Wiig (1997), Segelod (1998), Blair and Wallman (2001), Bontis et al. (2000),
Litan and Wallison (2000), Sullivan (2000).
2 For example, OECD (1999), DATI (2001), FASB (2001a, b), Eccles et al. (2001), Mouritsen et al. (2001), Upton (2001), Roberts
et al. (2005), Holland (2006), ASB (2007).
3 See Amir and Lev (1996), Lev and Sougiannis (1996), Lev and Zarowin (1999), Lev (2001).
4 Examples include studies in Australia (e.g. Guthrie and Petty, 2000; Sujan and Abeysekera, 2007), Ireland (Brennan, 2001),
South Africa (April et al., 2003), Italy (Bozzolan et al., 2003), Malaysia (Goh and Lim, 2004), UK (Williams, 2001; Striukova et
al., 2006), and Canada (Bontis, 2003).
5 For example, Williams (2001), Abeysekera and Guthrie (2005), Abdolmohammadi (2005), Vandemaele et al. (2005), and
Vergauwen and Alem (2005). 
6 Beattie and Thomson (2006) argue that the content analysis research method adopted in prior studies lacks transparency,
specificity, uniformity and rigor of measurement in ICD. These deficiencies may give rise to misleading evidence.
The small sample sizes of most of these studies
make rigorous statistical analysis of variables that
affect ICD practice difficult.  Looking beyond the
UK, two studies have explored the relationship
between ‘hidden value’ and ICD in corporate
annual reports (Brennan, 2001; Miller and
Whiting, 2005). The growing gap between market
and book values of companies suggests that firms
possess value-creating assets that are not
adequately reflected in reported financial
statements. This is particularly the case for IC
intensive firms. The expectation is that companies
with “hidden value” would voluntarily disclose
more IC information in their annual report.
However, little voluntary ICD was revealed in
either study. Garcia-Meca et al. (2005) examined
ICD in 257 analyst presentation reports of listed
Spanish companies. Statistical analysis found size
and type of meeting to be significant but not
ownership diffusion, international listing status,
leverage, market-to-book ratio, industry type,
profitability and existence of investor relations
department. 
In terms of theory, Abeysekera (2006) argues that
the development of a theoretical framework
underlying ICD is in its infancy with few ICD
studies providing any theoretical basis for
interpreting their findings. The literature suggests
a number of theoretical perspectives that may
help explain the variation of ICD. Theories that
have been considered include legitimacy and
stakeholder (Guthrie et al., 2004; Abeysekera and
Guthrie, 2005), signalling (Bozzolan et al., 2003;
Garcia-Meca and Martinez, 2005), decision
usefulness (Miller and Whiting, 2005), media
agenda setting (Sujan and Abeysekera, 2007),
resource based (Barney, 2001), agency (Bozzolan
et al., 2003; Garcia-Meca and Martinez, 2005)
and information asymmetry (Amir and Lev, 1996).
It is apparent from the foregoing that the
literature on the determinants of ICD is limited
and inconclusive. Our study builds on the
literature of ICD practice in the UK context and
examines the relationship between ICD and
factors such as stock market influences (market-to-
book value, listing age, and share price volatility)
and corporate governance characteristics (board
composition, ownership diffusion, director
shareholdings, and audit committee size), while
controlling for other firm-specific characteristics
(size and industry). The use of a comprehensive
disclosure instrument and three different
measures of ICD, add rigour to our findings. 
3. DETERMINANTS OF ICD AND DEVELOPMENT OF
HYPOTHESES 
Market Factors
“Hidden Value” - Market-to-Book Ratio (M2B)
Studies observe that improved corporate
disclosures reduce information asymmetry (Welker,
1995; Coller and Yohn, 1997; Leuz and Verrechia,
2000). The greater the extent of disclosure, the
better it aids future earnings prediction
(Lundholm and Myers, 2002; Hope et al., 2006);
reduces firms’ cost of capital (Botosan, 1997;
Sengupta, 1998); and gives rise to upward
revisions in stock valuations, increased stock
liquidity, and additional interest in the stocks by
institutional analyst (e.g. Healy and Palepu, 1993,
2001; Skinner, 1994). Arguments drawn from
information asymmetry suggest that ICD is likely
to be greater where the hidden value is higher.
Due to inability of conventional financial
statement to reflect human, structural and
relational capital, IC intensive firms are likely to
exhibit a higher gap between market and book
values (hidden value). To mitigate the information
asymmetry, where specific knowledge is not
effectively and efficiently transferable to investors
through traditional accounting disclosures, high-
growth-prospect firms provide disclosures through
additional means (Frankel et al., 1999; Core,
2001). The above arguments lead us to
hypothesize that:
H1: There is a positive relationship between the
level of ICD and firms’ market-to-book ratio, ceteris
paribus.
Share Price Volatility 
It is argued that the higher a firm’s stock price
volatility, the more difficult it is for investors to
assess a firm’s value, and the more likely they are
to incur information costs (Foster, 1986).
Holthausen and Verrecchia (1990) and Lang and
Lundholm (1993) suggest a positive association
between disclosure informativeness and price
volatility.  Debreceny and Rahman (2005) find
firms with higher price volatility disclosing more
regularly and frequently, while Bushee and Noe
(2000) find evidence that firms’ disclosure
rankings are positively related to volatility. IC is
increasingly recognized as a key driver of value
creation and it is not surprising that fund
managers use IC information to assess share
prices (Holland, 2001). According to Amir and Lev
(1996), non-financial information regarding
corporate use of IC to generate competitive
advantage is deemed highly value-relevant in
explaining stock price movements. In addition,
high IC intensive companies are more sensitive to
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market events than less IC intensive companies
and as such, their share prices are expected to be
more volatile (Lev and Sougiannis, 1999).
Bozzolan et al. (2003) and Garcia-Meca and
Martinez (2005) propose signalling theory to
explain why firms do or do not convey to the
market that they are creating hidden IC resources.
Since ICD is expected to have a signalling effect
and is positively associated with firms’ stock price,
we expect investors in high price volatility firms to
reduce their information costs by demanding
greater IC disclosures and management in high
price volatility firms to signal their creation of
hidden IC resources by providing greater IC
disclosures. Hence, our next hypothesis is: 
H2: There is a positive relationship between the
level of ICD and share price volatility, ceteris
paribus.
Listing Age (AGE)
The length of time a company has been listed on a
capital market may be relevant in explaining the
variation of disclosures (Haniffa and Cooke, 2002).
Younger listed companies without an established
shareholder base are expected to be more reliant
on external fund raising than more mature
companies (Barnes and Walker, 2006) and have
greater need to reduce scepticism and boost
investor confidence (Haniffa and Cooke, 2002).
Research indicates disclosure of non-financial
information is of greater importance in the
valuation of younger companies (Kim and Ritter,
1999). The same applies to value relevant IC
disclosure since it enhances the decision usefulness
objective of financial reporting.7 Company age has
also often been used as a proxy for risk, and is
therefore expected to be correlated with the extent
of company disclosure (Bukh et al., 2005). Based
on signalling theory, newly listed companies tend
to disclose more value relevant information to
lower the risk of being undervalued and to attract
investments. Based on both decision usefulness and
signalling theories, we expect younger listed firms
to disclose greater IC information to enhance
decision usefulness as well as to signal to the
market the real value and prospects of the firm.
Therefore, we hypothesize that:
H3: There is a negative relationship between the
level of ICD and listing age of firms, ceteris
paribus.
Corporate Governance Mechanisms
Disclosure changes are likely to coincide with
changes in firm economics and governance (Healy
and Palepu, 2001) and a well designed corporate
governance structure promotes ‘optimal’
disclosure policy (Shleifer and Vishny, 1997).
Corporate governance control mechanisms include
board of directors, institutional shareholders,
auditors and the market for corporate control
(Keasey and Wright, 1993). While there is a
significant body of research examining the
influence of corporate governance on general
disclosures, this has yet to be extended
adequately to ICD. For the purpose of our study,
we focus on board composition, share ownership,
and audit committee size.
Board Composition - Proportion of Non-
Executive Directors
Board composition is defined as the proportion of
outside directors (non-executive) to the total
number of directors (Haniffa and Hudaib, 2006).
The role of the outside directors is perceived to be
monitoring and controlling performance,
enhancing the responsiveness of managers to
investors and enforcing corporate compliance with
disclosure requirements (Fama and Jensen, 1983;
Mangena and Pike, 2005), as well as monitoring
managerial opportunism (Jensen and Meckling,
1976; Leftwich et al., 1981), thus reducing agency
risk (Bhojraj and Sengupta, 2003). Prior research
supports the view that the proportion of
independent directors is positively related to the
board’s ability to influence disclosure decisions
(e.g. Beasley, 1996; Chen and Jaggi, 2000).
Drawing on resource-based theory, Haniffa and
Cooke (2005) argue for more non-executive
directors on the board as they can provide wider
expertise, prestige and contacts, therefore are
expected to play a key role in influencing
disclosure including IC information. However, they
found a significant negative relationship between
proportion of non-executive directors and extent
of corporate social responsibility disclosure,
suggesting that this may be due to the lack of
experience and knowledge of non-executive
directors, with indifferent societal concerns.
Despite the inconclusive result, we hypothesize
that:
H4: There is a positive relationship between the
level of ICD and representation of non-executive
directors on board, ceteris paribus.
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7 Accounting Standards Board specifies the objective of general purpose external financial reporting as ‘to provide information
that is useful... in making investment, credit and similar resource allocation decisions (see Lennard, 2006). 
Ownership Structure - Share Concentration
The power of stakeholders to influence
management is a function of the resources they
control that are essential to the corporation
(Ullmann, 1985; Smith et al., 2005). Publicly
traded firms have dispersed shareholders who
demand governance to protect their residual
claims, monitor management actions and limit
opportunistic behaviour (Ashbaugh-Skaife et al.,
2006). Agency theory argues that with greater
ownership diffusion firms are more likely to
experience pressure from shareholders for greater
disclosure practices to reduce agency costs and
information asymmetry (Raffournier, 1995; Cullen
and Christopher, 2002). In contrast, firms with
closely-held ownership are not expected to be
responsive to public investors’ information costs,
since the dominant shareholders typically have
access to the information they need (Cormier et
al., 2005; Bushee et al., 2003).  Almazan et al
(2005) contend that firms with concentrated
share ownership have less information asymmetry
between management and large shareholders, as
the latter can provide an active well functioning
governance system that is difficult for smaller,
more passive or less-informed investors. Results in
prior studies indicate significant negative
association between ownership concentration and
engagement in environmental reporting practices
(Cormier et al., 2005; Brammer and Pavelin,
2006) and ICD (Firer and Williams CGIC) of
Singaporean firms. Based on agency arguments
and some empirical support to date, we
hypothesize that:
H5: There is a negative relationship between the
level of ICD and concentrated share ownerships,
ceteris paribus. 
Audit Committee Size
The role of audit committees has developed over
the years due to the need to meet the challenges
of constantly changing business, social and
economic environment (Vanasco, 1994). The Smith
Report (2003) in the UK states the role of audit
committees as ensuring that the interest of
shareholders are properly protected in relation to
financial reporting and internal control. It further
recommends audit committees to review the
significant financial reporting issues and
judgments made in connection with the
preparation of the company’s financial statements,
interim reports, preliminary announcements and
related formal statements, e.g. operating and
financial review and the release of price sensitive
information.  As such, audit committees can be
expected to have an impact on value relevant
information disclosure, including IC. 
In order to perform their role effectively, audit
committees should have adequate resources and
authority to discharge their responsibilities and a
minimum membership of three non-executive
directors was suggested (Smith Report, 2003).
Bedard et al. (2004) argue that the larger the
audit committee, the more likely it is to uncover
and resolve potential problems in the financial
reporting process but they find no significant
relationship between audit committee size and
earnings management. However, Felo et al.
(2003) find a positive relationship between audit
committee size and the quality of financial
reporting. In short, the empirical evidence is
mixed8 but based on agency theory and given the
increasing importance of ICD, we expect audit
committees to have greater responsibility in
overseeing ICD practice. Hence, we hypothesize
that:
H6: There is a positive relationship between the
level of ICD and audit committee size, ceteris
paribus.
Directors’ Shareholding
Agency theory views directors’ ownership as an
effective mechanism to realign the executive
directors’ decision-making and disclosure attitudes
since it provides them with the impetus needed to
act in the best interests of all shareholders,
including themselves (Vafeas and Theodorou,
1998; Demirag et al., 2000; Nam et al., 2006).
Adrem (1999) suggests that when managers hold
only a small fraction of shares, more disclosures
can be expected based on agency theory and
Bukh et al. (2005) support the view that board of
directors who do not have substantial
shareholdings encourage intensive auditing and
disclosure practices for role fulfilling purposes.
Mangena and Pike (2005) argue that the insider
trading rules increase the incentives for the
directors to provide more disclosure but found no
empirical evidence to support their argument. On
the other hand, O’Sullivan (2000) argues that
when there is significant managerial ownership,
less disclosure can be expected, due to the
merging of the functions of ownership and
management in such firms and consequently
minimizing the monitoring motivation for
disclosure. While the findings are inconclusive, we
tentatively offer the following hypothesis:
7
WO R K I N G PA P E R S E R I E S
8 See Mangena and Pike (2005).
H7: Level of ICD is associated with directors’
shareholdings, ceteris paribus.
Control Variables
Size 
Firm size is an important determinant of the
extent of information disclosure (Roberts et al.,
2005).  Larger entities have greater economic
significance, and encompass greater public and
regulatory scrutiny (Watts and Zimmerman, 1986;
Firth, 1979) and are likely to disclose more
information to reduce political costs and raise
capital (Chow and Wong-Boren, 1987; Lang and
Lundholm, 1993). Agency costs increase with the
amount of outside capital (Jensen and Meckling,
1976), which tends to be higher for larger firms
(Leftwich et al., 1981)9, suggesting a positive
relation between size and the extent of voluntary
disclosures. In addition, proprietary costs are
argued to be inversely related to size because
managers of small firms are more likely than
managers in large firms to feel that full disclosure
will put their firms at a competitive disadvantage
(Singhvi and Desai, 1971; Firth, 1979). Some
studies found size to have a significant effect on
ICD (e.g. Guthrie et al., 2006; Bozzolan et al.,
2003; Garcia-Meca et al., 2005; Garcia-Meca and
Martinez, 2005) while Williams (2001) and Bontis
(2003) found size to be insignificant. While prior
findings are mixed, it is important to control for
the size effect, hence we hypothesize that:
H8: There is a positive relationship between the
level of ICD and firm size, ceteris paribus.
Type of Industry (IND)
Industry characteristics may influence a firm’s
disclosure decisions (Roberts et al., 2005; Botosan,
1997; Nagar et al., 2003).  Empirical studies
suggest that the industry effect on ICD is mixed.
Williams (2001) and Sujan and Abeysekera (2007)
found significant industry effect. Striukova et al.
(2006) found the retail sector to have the highest
level of ICD. Bontis et al. (2000) found that the
interplay between human and structural capital
was industry sector dependent. However, several
other empirical findings suggest no significant
effect of industry on ICD (e.g. Bozzolan et al.,
2003; Garcia-Meca et al., 2005). It is therefore
unclear whether there is a significant industry
effect or whether the differences, where observed,
could be due to the lack of representativeness in
sampling at sector level. We hypothesize that:
H9: Level of ICD is associated with type of
industry, ceteris paribus.
4. RESEARCH METHOD
4.1. Sampling Design 
Annual reports have been widely used in ICD
studies (e.g. Guthrie and Petty, 2000; Brennan,
2001; Williams, 2001; Olsson, 2001; Bozzolan et
al., 2003; Guthrie et al., 2004; etc.) because they
are major public document that has significant
influence on the way financial markets and the
general public perceives and reacts to a company
(Anderson and Epstein, 1995). The inclusion of
voluntary information in the annual report can be,
and is, used by managers to send specific signals
and messages to the public (Salancik and Meindl,
1984; Brown and Deegan, 1999). It has also been
emphasised that the inclusion of information in
the corporate annual report is used to persuade
readers to accept management’s view of society
(Amernic, 1992) and that annual reports are both
reflective and constitutive of a wider set of societal
values (Dyball, 1998). Therefore, this study
examines ICD in corporate annual reports covering
the period from March 2004 to February 2005.
This is a cross-sectional study of UK fully listed
companies on the London Stock Exchange (LSE).
Seven industry sectors were selected, most of
which are generally regarded as having high IC
(Pharmaceuticals & Biotechnology, IT,
Telecommunications, Business Support Services,
Media & Publishing, Banking & Insurance) except
for the Food Production & Beverage sector, which
is not particularly IC intensive. This provided us
with a population size of 319 companies, from
which a sample size of 100 was selected. The
number of companies in each industry group is
not the same and proportionate stratified
sampling was applied to improve precision (Moser
and Kalton, 1996). Table 1 presents a summary of
the sample selection of each sector.
4.2. Development of the Research Instrument
A scoring sheet was prepared based on previous
literature on IC definition and classification under
three themes: human capital (HIC), structural
capital (SIC) and relational capital (RIC)10. The
majority of previous ICD studies have adopted or
adapted Guthrie and Petty (2000) 24 attributes ICD
framework. However, to achieve greater variation of
ICD Index, we devise a more detailed IC checklist
8
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9 In terms of cost of information provision, cost per unit of size decreases (Lang and Lundholm, 1993).
10 Bontis, 1998; Edvinsson and Malone, 1997; Edvinsson and Sullivan, 1996; Lynn, 1998; Roos et. al., 1997; Stewart, 1997;
Brookings, 1997; Sveiby, 1997; Meritum, 2002.
11 We also used the 24 attribute framework and scored  annual reports and we found it to be less sensitive compared to our
comprehensive research instrument. 
(see Appendix), capturing information in the forms
of text, numerical and graphical/pictorial11.
4.3. Measurement of Variables 
4.3.1. Measurement of Dependent Variables
The lack of rigor in measures for the IC information
captured could lead to potentially misleading results
(Beattie and Thomson, 2006). Hence, in this study,
the dependent variable, ICD12, is measured using
three different metrics: disclosure index (ICDI) to
indicate the extent; word count (ICWC) to represent
the volume; and word count as a percentage of
annual report word count (ICWC%) to indicate
focus or emphasis in the annual report. Our
approach in scoring the items in the research
instrument for the purpose of the disclosure index is
essentially dichotomous in that an item scores one if
disclosed and zero, if it is not. To aid consistency of
scoring, the research instrument was completed by
one researcher and to increase reliability of
measurement, rescoring was done on a random
selection of firms some months after initial analysis.
The scores for each item were then added and
equally weighted13 to derive a final score for each
company. The intellectual capital disclosure index
ICDIj for each company is calculated as follows:
where nj = number of items expected for j
th firm,
nj = 183,
Xij = 1 if i
th item disclosed,
0 if ith item not disclosed,
so that 0 ≤ ICDIj ≤ 1.
The use of dichotomous procedure in scoring the
instrument for the disclosure index has been
criticized by some because it treats disclosure of
one item (regardless of its form or content) as
being equal, and does not indicate how much
emphasis is given to a particular content category.
As such, the use of word count is seen as partly
able to overcome such problem. Zeghal and
Ahmed (1990) indicate that words are the
smallest unit of measurement for analysis and can
be expected to provide the maximum robustness
to the study in assessing the quantity of
disclosure. Therefore, to capture the volume of IC
content, this study introduces another form of ICD
measure, namely word count (ICWC). Using the
9
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Information Technology (IT)
TABLE 1 SAMPLE SELECTION
12 Two main measures have been adopted for coding and measuring ICD: dichotomous (0:1) which is mainly for examining the
presence of IC items (e.g. Bontis, 2003); and frequencies of IC items’ occurrence (Guthrie and Petty, 2000; Brennan, 2001). 
13 Some IC studies used weighted coding schemes, which give uneven scores for quantitative and qualitative information (e.g.
Bozzolan, et al., 2003; Sujan and Abeysekera, 2007). In this study the items were not weighted because of potential scoring bias
and scaling problems and is consistent with Cooke (1989) and Ahmed and Nicholls (1994). 
same research instrument, the number of words
relating to each IC item in the checklist was
counted and added together to arrive at ICWC for
each company. Graphical and pictorial messages
were excluded from the word count measure.
Krippendorf (1980) further notes that words are a
preferred measure when it is intended to measure
the amount of total space devoted to a topic and
to ascertain the importance of that topic.
Although word count is not assumed to be
representative of the quality of disclosure, it is
assumed to be indicative of the overall
responsiveness by corporate management.14 In
other words, the greater the amount of words
related to IC being disclosed in relation to the
total amount of words in the annual reports, the
greater the emphasis given by management on IC
information. Hence, we introduced a third
measure, ICWC%, which was computed by
dividing total IC word count with the total word
count of the whole annual report15.  This measure
captures the IC focus in the annual report. For
example, a firm with a short annual report may
have a low ICDI and ICWC but a high ICWC%,
conveying to the reader the importance of IC.
4.3.2. Measurement of Independent Variables
The independent variables are categorized into
three groups: market, corporate governance and
other firm specific factors. Table 2 presents a
summary of the operationalisation of the
independent variables considered in this study as
well as their source of information. 
10
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14 This assumption is based on the belief that management has editorial control of content when a large number of demands for
inclusion of information are likely to exist (O’Donovan, 1996). Annual reports are time consuming and costly to produce, and
management must rationalise the competing demands for space. As a result space must be allocated on the basis of some
perception of the importance of information to report users
15 The number of words in the whole annual report are counted to arrive at total annual report word count.
TABLE 2 INDEPENDENT VARIABLES, MEASUREMENT AND SOURCE OF INFORMATION
4.4. Data Analysis
4.4.1. Models
Multiple regression is used to test the relationship
between ICD (based on the three measures) and
the various independent and control variables. To
assess the extent of multicollinearity problem, the
partial correlation (controlling sales as proxy for
size)16 was reviewed and the variance inflation
factor (VIF) computed. Table 3 presents the partial
correlation matrix. 
It can be seen from the correlation matrix that all
variables showed significance for at least one ICD
measure. The correlations between independent
vaariables are all below the multicollinearity
threshold of 0.80 suggested by Judge et al.
(1988). Market-to-book ratio is highly significant
for all three measures of ICD17. Price volatility
shows significant positive association with ICDI
and ICWC%, but not for ICWC; listing age only
shows significance for ICWC%; audit committee
size has significant impact on ICDI and ICWC, but
not on ICWC%; board composition shows
significant correlation with ICWC, and weak
association with ICDI and ICWC%; the negative
association between directors’ shareholding and
ICD is significant for ICWC, but weak for ICDI and
insignificant for ICWC%; share ownership
concentration shows significant negative
relationships with all three ICD measures.
Normality tests based on skewness and kurtosis for
all dependent and independent variables were
conducted18. Kolmogorov-Smirnov Lilliefors (K-S)
test, which is a test of goodness of fit (Siegel,
1956) was also conducted for all variables19. An
analysis of residuals, plots of the studentized
residuals against predicted values as well as the Q-
Q plot were conducted to test for
homoscedasticity, linearity and normality
assumptions. The regression equation is as follows:
Where ICD = IC Disclosure Index (ICDI), IC Word
Count (ICWC), or IC Word Count Percentage
(ICWC%);
X1 = Market-to-book ratio (proxy for hidden value);
X2 = Share Price Volatility (proxy for
informativeness); 
X3 = Listing Age;
X4 = Proportion of Non-Executive Directors on
Board (proxy for board composition, %);
X5 = Cumulative Shareholding by Significant
Shareholders i.e. holding more than 3% of
total shares outstanding each) to total
shares outstanding (%);
X6 = Audit Committee Size (total number of
directors on the audit committee) (proxy for
internal auditing function);
X7 = Directors’ Shareholding to Total Shares
Outstanding (%)
X8 = Sales (proxy for firm size);
X9 = 1 if the company is in the Pharmaceutical,
Biotechnology or Health sector; 0 if
otherwise;
X10 = 1 if the company is in the IT sector; 0 if
otherwise;
X10 = 1 if the company is in the Support Services
sector; 0 if otherwise; 
X12 = 1 if the company is in the Media and
Publishing sector; 0 if otherwise;
11
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16 Due to the significant effect of size on level of disclosure and other variables, the partial correlation (controlling for size effect)
was considered to be more appropriate for identifying the marginal effects of other factors that were significantly correlated to
ICD.
17 Given the importance of market-to-book ratio in our study, and the fact that profitability and financing strategy are often cited
as value drivers, it was decided to exclude ROA and leverage from the regression models.
18 A rule of thumb for skewness and kurtosis is that skewness of ±1.96 and kurtosis of ±2 indicate normality.
TABLE 3 PARTIAL CORRELATIONS (CONTROLLING SIZE EFFECT- SALES AS A PROXY)
X13 = 1 if the company is in the
Telecommunications sector; 0 if otherwise;
X14 = 1 if the company is in Banking and
Insurance sector; 0 if otherwise;
X15 = 1 if the company is in the Food and
Beverage sector; 0 if otherwise;
β = parameters;
εi = error term; and
i = the ith observation
Note: X1- X3 = variables for market factors; X4- X7 =
variables for corporate governance factors; X8 =
Control Variable; X9- X15 = dummy variables for
industry.
5. DISCUSSION OF RESULTS
5.1. Descriptive Statistics
Descriptive analyses of each measure of ICD and
continuous independent variables for the sample
companies are shown in Table 4.
The mean aggregate IC word count (ICWC) is
10,488 words, which accounts for 26.3% of the
overall annual report word count (ICWC%). ICDI
ranges from 0.16 to 0.56 with an aggregate mean
of 0.36; ICWC ranges from 1,234 to 51,430 words
and ICWC% ranges from 8.9% to 42.6%.
Samples selected cover both large and small firms
with average sales revenue of £4037 million for
financial year 2004. Turning to the means of
market predictor variables for sample firms, we
observe the market-to-book ratio, listing age and
share price volatility to be 3.9, 17 years and 0.81,
respectively. The means for the corporate
governance variables indicate over half of the
board in our sample consists of non-executive
directors. The majority of the sampled companies
have more than 3 board directors on the audit
committee, suggesting complying with
recommended best practice. The mean for the
cumulative significant shareholdings (excluding
significant directors’ shareholding) and directors’
shareholding is 30% and 9%, respectively. It can
be seen in the table that both ICDI and ICWC%
are normally distributed but not the ICWC as
indicated by standard tests on skewness and
kurtosis, and further supported by K-S Lilliefors.
As such, the dependent and continuous
independent variables that were not normally
distributed have been transformed20. 
5.2. Regression Results
Table 5 summarised the OLS regression results for
all three IC measures. The ICDI model produced
an adjusted R2 of 63%.
All three market factors examined i.e. market-to-
book ratio, listing age were significant at the 5%
level and price volatility were significant at the
1% level. With the exception of board
composition, all other corporate governance
factors examined were significant: size of audit
committee and directors’ shareholding at the 5%
level and share concentration at the 1% level.
Sales, proxy for firm size, was significant at the
1% level. Results do not show any significant
industry effect on ICDI.21
12
WO R K I N G PA P E R S E R I E S
TABLE 4 DESCRIPTIVE STATISTICS FOR DEPENDENT AND INDEPENDENT VARIABLES (UNTRANSFORMED)
19 K-S Lilliefors with significance of >.05 indicates that the distribution is approximately normal (Haniffa and Cooke, 2002)
20 All variables that are not normally distributed were transformed using logarithm transformation, apart from share concentration
(transformed using square root transformation, due to the type of the data).
21 Media and publishing sector is only weakly significant at less than 10%.
22 The company is an active trading company focusing on Research and Development. Although there were no sales recorded
during 2004 financial year, contracts were signed.
ICWC model produced an adjusted R2 of 68%.
The results showed market-to-book ratio, share
concentration, sales and directors’ shareholding to
be significant at the 1% level, while audit
committee size and listing age were significant at
the 5% level. Unlike the model based on ICDI,
price volatility and board composition were found
to be insignificant. IT sector was found to be
disclosing more IC word count than the rest of the
sectors. The explanatory power of the ICWC%
model is somewhat weaker (adjusted R2 of only
24%) compared to the other two models. Only
market-to-book ratio, share concentration and
listing age showed significant association at the
5% level. Other corporate governance factors viz.
audit committee size, board composition, and
directors’ shareholding are all insignificant, but in
the direction as predicted. Industry shows some
impact on companies’ ICD focus in annual reports
with food & beverage being significant at less
than 10% level. One possible explanation for food
& beverage firms having greater focus on ICD is
due to disclosure on brands related information.
The findings for ICWC% indicate significant
impact of market related factors and less
significant impact of corporate governance on the
focus of ICD in annual reports, apart from the
shareholders’ pressure for disclosure.
5.3 Discussion of hypotheses testing
Here we summarise the effects of the examined
independent variables on ICD measures, namely,
extent (ICDI), volume (ICWC) and focus (ICWC%).
Market-to-book ratio was expected to be one of
the major determinants for ICD. All three
measures of ICD support our hypothesis (H1) that
the greater the market-to-book ratio (hidden
value), the greater the ICD. Previous studies
generally revealed far weaker results (see Brennan,
2001; Miller and Whiting, 2005; and Garcia-Meca
et al., 2005). Our findings offer support for the
arguments drawn from information asymmetry,
decision usefulness and signalling theories that
companies with greater hidden value (IC) will
disseminate more IC related information to signal
the market their real value drivers, leading to
more rationale decision makings by investors.
Share price volatility shows significant positive
association with ICDI and marginal effect on
ICWC%, but no effect on ICWC. This supports our
proposed hypothesis (H2) that companies with
more volatile share prices tend to be more IC
intensive, hence disclose greater extent IC related
information, to signal the market of the firm’s real
value and potential. This is in line with the
13
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TABLE 5 REGRESSION RESULTS FOR THREE ICD MEASURES (ICDI, ICWC, ICWC%)
Note: The coefficients of the excluded dummy variables are all 1.000 since they act as benchmarks for the included dummies. The
excluded dummy variable for industry sector is business support services sector.
findings of Debreceny and Rahman (2005) in a
context of continuous corporate disclosure. The
result also supports that companies with more
volatile share prices tend to be more focused on
ICD in corporate annual reports, which signals the
importance of IC to such companies. One of the
reasons why ICWC is not significantly related to
share price volatility may be due to its significant
association with firm size.
Listing age was hypothesised to be negatively
associated with the level of ICD (H3) and was
supported by the regression results of all three
ICD measures. This is different from the
insignificant relationship found between listing
age and voluntary disclosure in Haniffa and
Cooke (2002). This may be due to the highly
value-relevant and decision useful nature of IC
information that younger listed firms are more
open and keen to disclose in order to signal to
the market its value and growth potential.
Board composition (H4) is not significant in
explaining any of the three ICD measures. The
finding is in line with Brammer and Pavelin
(2006) that number of non-executive directors
has no impact on environmental disclosure. Share
ownership concentration showed significant
negative associations with all three measures of
ICD as hypothesised. The finding supports our
proposed hypothesis (H5) that companies with
less diffused share ownership have less pressure
for value relevant disclosure as the information is
withheld between the management and large
shareholders. This supports the agency theory
argument and is line with the findings of Firer
and Williams CGIC. 
Audit committee size is found to be positively
associated with ICDI and ICWC, supporting our
proposed hypothesis (H6) that larger audit
committees tend to have greater ICD. These
results confirm prior study findings (e.g. Felo et
al., 2003). The positive relationship supports both
agency and resource dependency theory that the
more the resources allocated to the internal audit
function, the more efficient the committee is to
oversee value-relevant information disclosures,
which then could reduce agency costs. The
finding indicates that audit committees have an
impact on ICD. This conforms to the suggestion
made by the Smith Report (2003) that audit
committee has responsibility to oversee document
like operating and financial review, which is highly
IC related. However, audit committee size is not
significant in explaining ICWC%, which suggests
that the function of the committee is still limited
to what should be covered but not down to the
detail of the focus of annual report on ICD.
Directors’ shareholding shows significant negative
relationships with ICDI and ICWC, but not
ICWC%, supporting our hypothesis (H7). The
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CONTROL VARIABLES
MARKET FACTORS
CORPORATE GOVERNANCE FACTORS
finding suggests that the greater the directors’
shareholding, the less willing they become to give
information, which can be explained by the
management entrenchment effect. When the
shareholding becomes very significant, they have
even less pressure and incentive for external ICD. 
With respect to firm size effect, using sales
revenue as a proxy, it is found to be significant for
ICDI and ICWC, but not ICWC%. The findings for
ICDI and ICWC are in line with prior ICD studies
(e.g. Guthrie et al., 2006; Bozzolan et al., 2003;
Garcia-Meca et al., 2005) that found it to be
positively influenced by firm size. This supports
stakeholder, legitimacy and agency theory that
large companies tend to be under greater pressure
for disclosure. Greater disclosure both enables
management to legitimize themselves and reduces
agency costs. The finding also suggests that the
focus on ICD in corporate annual reports
(ICWC%) is not determined by company size.
Industry (H9)
The results also lend some support towards
industry effect on ICD showing that IT sector
discloses the most in terms of volume of ICD; and
food and beverage sector puts greater focus on
ICD than the rest, mainly due to great emphasis
on brand disclosure. Industry effect on the extent
of ICD is only marginal with media and
publishing sector disclosing slightly greater extent
of ICD than other sectors. 
6. SUMMARY AND CONCLUSIONS
Disclosure practice is a complex process, affected
by a broad set of factors (Archambault and
Archambault, 2003; Haniffa and Cooke, 2002),
both internal and external (Holland and Stoner
1996; Gibbins et al., 1990). This paper has
examined whether the extent of Intellectual Capital
disclosure (ICD) in 100 annual reports of UK listed
knowledge-rich companies is associated with
market, corporate governance and some firm-
specific factors. Results based on the regression
model for all three ICD measures indicated that all
three groups of variables were associated with one
or more ICD measure. The significant positive
association for market-to-book ratio indicates the
importance of hidden value (IC) as determinant of
ICD by all three measures. The significance of price
volatility (+) and listing age (-) further supports the
decision usefulness and signalling theory
arguments that ICD is influenced by market factors. 
Turning to corporate governance mechanisms, we
find confirmation for our share concentration (-),
audit committee size (+) hypotheses, underpinned
by agency theory arguments. In contrast, directors’
shareholding showed significant negative
association, suggesting a management
entrenchment effect; when directors have
significant shareholdings, the incentive for them
to disclose value-relevant information declines
and less ICD is expected. In such circumstances,
only appropriate director equity compensation
plans might encourage optimal incentive plans for
the best interest of vast investment community.
The findings confirm prior literature regarding the
firm size impact on ICD in annual reports, due to
the greater pressure for information, and the
greater need of legitimization for the
management from larger firms. However, size does
not affect the focus on ICD (ICWC%) in annual
reports, where smaller IC intensive firms could put
more emphasis on disclosing information on the
most important assets. The result indicates the
importance of ICD that even smaller companies
(where word in annual report is very important
and competitive among vast range of information
that could be disclosed) put a great deal of effort
on ICD. 
Hence, we suggest that as well as the extent of
ICD, it is meaningful to measure each firm’s focus
(ICWC%) to examine the real prominence of IC in
firms. We argue that this measure is of relative
importance, particularly because firm size is
typically positively associated with disclosure.
Some industry differences were also found in this
study; the IT sector disclosed more IC by word
count while the beverage sector placed greater
focus on ICD.
There are several limitations in this study. Firstly,
the disclosure scoring sheet is self developed,
which is different from prior studies, causing
difficulty for comparison. Secondly, the study only
focuses on IC disclosure practice in corporate
annual reports. Finally, there are other  factors
that affect companies’ IC disclosure practices that
have not been examined in this study, which
could be explored in further in future studies.
15
WO R K I N G PA P E R S E R I E S
REFERENCES
Abeysekera, I. (2006). “The Project of Intellectual
Capital Disclosure: Researching the Research”,
Journal of Intellectual Capital, 7 (1): 61-77.
Abeysekera, I., and Guthrie, J. (2004). “Human
Capital Reporting in a Developing Nation”, British
Accounting Review, 36 (3): 251-268.
Abeysekera, I., and Guthrie, J. (2005). “An
Empirical Investigation of Annual Reporting
Trends of Intellectual Capital in Sri Lanka”, Critical
Perspectives on Accounting, 16 (3): 151-163.
Abdolmohammadi, M. J. (2005). “Intellectual
Capital Disclosure and Market Capitalization”,
Journal of Intellectual Capital, 6 (3): 397-416
Accounting Standard Board (ASB) (2007). A
Review of Narrative Reporting by UK Listed
Companies in 2006, FRC. URL:
http://www.frc.org.uk/asb/press/pub1228.html,
accessed 15/01/2007.
Adrem, H. A. (1999). Essays on Disclosure
Practices in Sweden - Causes and Effects, PhD
Thesis, Lund Studies in Economics and
Management 51, The Institute of Economic
Research, Lund University, Sweden.
Ahmed, K., and Nicholls, D. (1994). “The Impact
of Non-financial Company Characteristics on
Mandatory Disclosure Compliance in
Development Countries: The Case of Bangladesh”,
International Journal of Accounting, 29 (1): 62-
77.
Almazan, A., Hartzell, J.C., and Starks, L.T. (2005).
“Active Institutional Shareholders and Costs of
Monitoring: Evidence from Executive
Compensation”, Financial Management, 34 (4): 5-
34.
Amernic, J. (1992). “A Case Study in Corporate
Financial Reporting: Massey-Ferguson’s Visible
Accounting Decisions 1970-1987”, Critical
Perspectives on Accounting, 3: 1-43.
Amir, E., and Lev, B. (1996). “Value-Relevance of
Nonfinancial Information: The Wireless
Communication Industry”, Journal of Accounting
and Economics, 22 (1-3): 3-30.
Anderson, R. H., and Epstein, M. (1995).
Australian Accountant, April, pp. 25-28.
April, K. A., Bosma, P., and Deglon, D. A. (2003).
“IC Measurement and Reporting: Establishing a
Practice in SA Mining”, Journal of Intellectual
Capital, 4 (2): 165-180.
Archambault, J. J., and Archambault, M.E. (2003).
“A Multinational Test of Determinants of
Corporate Disclosure”, The International Journal
of Accounting, 38: 173-194.
Ashbaugh-Skaife, H., Collins, D.W., and LaFond, R.
(2006). “The Effect of Corporate Governance on
Firms’ Credit Ratings”, Journal of Accounting and
Economics, 42 (1-2): 203-243.
Barnes, E., and Walker, M. (2006). “The Seasoned-
Equity Issues of UK Firms: Market Reaction and
Issuance Method Choice”, Journal of Business
Finance and Accounting, 33 (1/2): 45-78.
Barney, J. B. (2001). “Resource-Based Theories of
Competitive Advantage: A Ten Year Retrospective
on the Resource-Based View”, Journal of
Management, 27 (6): 643-650.
Beasley, M. (1996). “An Empirical Analysis of the
Relation between the Board of Director
Composition and Financial Statement Fraud”, The
Accounting Review, 71 (4): 443-465.
Beattie, V., and Thomson, S.J. (2006). “Lifting the
Lid on the Use of Content Analysis to Investigate
Intellectual Capital Disclosures”, Discussion Paper
Series in Accountancy & Finance, Heriot-Watt
University, School of Management and Languages,
September,  URL:
http://www.sml.hw.ac.uk/research/discussion/D
P2006-AF01.pdf, accessed 08/02/07.
Beattie, V., McInnes, B., and Fearnley, S. (2002).
Through the Eyes of Management: A Study of
Narrative Disclosures, Institute of Chartered
Accountants in England and Wales, Milton
Keynes.
Bedard, J., Chtourou, S.M., and Courteau, L.
(2004). “The Effect of Audit Committee Expertise,
Independence, and Activity of Aggressive Earnings
Management”, Auditing: A Journal of Practice and
Theory, 23 (2): 13-35.
Bhojraj, S., and Sengupta, P. (2003). “Effect of
Corporate Governance on Bond Ratings and
Yields: The Role of Institutional Investor and the
Outside Directors”, Journal of Business, 76: 455-
475.
16
WO R K I N G PA P E R S E R I E S
Blair, M. M., and Wallman, S.M.H. (2000). Unseen
Wealth: Report of the Brookings Task Force on
Intangibles, Washington, D.C.: Brookings
Institution Press.
Bontis, N. (1998). “Intellectual Capital: An
Exploratory Study That Develops Measures and
Models”, Management Decision, 36 (2): 63-76.
Bontis, N. (2003). “Intellectual Capital Disclosure
in Canadian Corporations”, Journal of Human
Resource Costing and Accounting, 7 (1/2): 9-20.
Bontis, N., Keow, W.C.C., and Richardson, S.
(2000). “Intellectual Capital and Business
Performance in Malaysian Industries”, Journal of
Intellectual Capital, 1 (1): 85-100.
Botosan, C. A. (1997). “Disclosure Level and the
Cost of Equity Capital”, The Accounting Review,
72 (3): 323-349.
Bowman, E. H. (1978). “Strategy, Annual Reports,
and Alchemy”, California Management Review, 20
(3): 64-71.
Bozzolan, S., Favotto, F., and Ricceri, F. (2003).
“Italian Annual Intellectual Capital Disclosure: An
Empirical Analysis”, Journal of Intellectual Capital,
4 (4): 543-558.
Brammer, S., and Pavelin, S. (2006). “Voluntary
Environmental Disclosures by Large UK
Companies”, Journal of Business Finance and
Accounting, 33 (7/8): 1168-1188.
Brennan, N. (2001). “Reporting Intellectual
Capital in Annual Reports: Evidence from Ireland”,
Accounting, Auditing & Accountability Journal, 14
(4): 423-436.
Brookings, A. (1997). Intellectual Capital, London:
International Thomson Press.
Brown, N., and Deegan, C. (1999). “The Public
Disclosure of Environmental Performance
Information- A Dual Test of Media Agenda Setting
Theory and Legitimacy Theory”, Accounting and
Business Research, 37 (1): 21-41.
Bukh, P. N., Nielsen, C., Gormsen, P., and
Mouritsen, J. (2005). “Disclosure of Information
on Intellectual Capital in Danish IPO
Prospectuses”, Accounting, Auditing &
Accountability Journal, 18 (6): 713-732.
Bushee, B., and Noe, C. (2000). “Corporate
Disclosure Practices, Institutional Investors, and
Stock Return Volatility”, Journal of Accounting
Research, 38 (3): 171-202.
Bushee, J. B., Matsumotob, A. D. and Millerc S. G.
(2003). “Open versus Closed  Conference Calls:
the Determinants and Effects of Broadening
Access to Disclosure”, Journal of Accounting and
Economics, 34: 149-180.
Chen, C. J. P., and Jaggi, B. (2000). “Association
Between Independent Non-Executive Directors,
Family Control and Financial Disclosure in Hong
Kong”, Journal of Accounting and Public Policy,
19 (4-5): 285-310.
Chow, C. W., and Wong-Boren, A. (1987).
“Voluntary Financial Disclosure by Mexican
Corporations”, The Accounting Review, 62: 533-
541.
Coller, M., and Yohn, T.L. (1997). “Management
Forecasts and Information Asymmetry: An
Examination of Bid-Ask Spreads”, Journal of
Accounting Research, 35 (2): 181-191.
Cooke, T. E. (1989). “Voluntary Corporate
Disclosure by Swedish Companies”, Journal of
International Financial Management and
Accounting, 1 (2): 1-25.
Cordazzo, M. (2005). “IC Statements vs.
Environmental and Social Reports: An Empirical
Analysis of Their Convergences in the Italian
Context”, Journal of Intellectual Capital, 6 (3):
441-464.
Core, J. E. (2001). “A Review of the Empirical
Disclosure Literature: Discussion”, Journal of
Accounting and Economics, 31(1/3): 441-456.
Cormier, D., Magnan, M., and van Velthoven, B.
(2005). “Environmental Disclosure Quality in
Large German Companies: Economic Incentives,
Public Pressures or Institutional Conditions?”
European Accounting Review, 14 (1): 3-39.
Cullen, L., and Christopher, T. (2002). “Governance
Disclosures and Firm Characteristics of Listed
Australian Mining Companies”, International
Journal of Business Studies, 10 (1): 37-58.
DATI (2001). A Guideline for Intellectual Capital
report: A key to knowledge management, Danish
Agency for Trading Industry, Copenhagen.
17
WO R K I N G PA P E R S E R I E S
Debreceny, R., and Rahman, A. (2005). “Firm-
Specific Determinants of Continuous Corporate
Disclosures”, The International Journal of
Accounting, 40: 249-278.
Demirag, I., Sudarsanam, S. & Wright, M. (2000).
“Corporate Governance: Overview and Research
Agenda”, British Accounting Review, 32: (4): 341-
354.
Dyball, M. C. (1998). “Corporate Annual Reports
as Promotional Tools: The Case of Australian
National Industries Limited”, Asian Review of
Accounting, 6 (2): 25-53.
Eccles, R. G., Herz, R.H., Keegan, E.M., and Philips
D.M.H. (2001). The Value Reporting Revolution:
Moving Beyond the Earnings Game, New York:
John Wiley & Sons, Inc.
Edvinsson, L., and Malone, M.S. (1997).
Intellectual Capital: The Proven Way to Establish
Your Company’s Real Value By Measuring Its
Hidden Brainpower, London: Judy Piatkus.
Edvinsson, L., and Sullivan, P. (1996). “Developing
A Model for Managing Intellectual Capital”,
European Management Journal, 4 (4): 356-364.
Fama, E., and Jensen, M. (1983). “Separation of
Ownership and Control”, Journal of Law and
Economics, 26 (2): 301-325.
FASB (2001a). The Financial Accounting
Standards Board, Special Report - Business and
Financial Reporting: Challenges from the New
Economy, Available online at: wwww.fasb.org. 
FASB (2001b). Improving Business Reporting:
Insights into Enhancing Voluntary Disclosure,
Business Reporting Research Project, Steering
Committee Report, Financial Accounting
Standards Board. 
Felo, A. J., Krishnamurthy, S., and Solieri, S.A.
(2003). Audit Committee Characteristics and the
Perceived Quality of Financial Reporting: An
Empirical Analysis, Working Paper Series,
Binghamton University School of Management. 
Firer, S. and Williams, S.M. “Association between
the Ownership Structure of Singapore Publicly
Traded Firms and Intellectual Capital Disclosures”,
Corporate Governance and Intellectual Capital
Research Paper 7. URL:
http://www.research.smu.edu.sg/faculty/cgic/Re
search/Research_Papers/CGICResearchPaper7.pdf
Firth, M. A. (1979). “The Impact of Size, Stock
Market Listing and Auditors on Voluntary
Disclosure in Corporate Annual Reports”,
Accounting and Business Research, 9 (36): 272-
280.
Foster, G. (1986). Financial Statement Analysis,
New York: Prentice-Hall.
Frankel, R., Johnson, M., and Skinner, D. (1999).
“An Empirical Examination of Conference Calls as
a Voluntary Disclosure Medium”, Journal of
Accounting Research, 37 (1): 133-150.
Gallego, I., and Rodriguez, L. (2005). “Situation of
Intangible Assets in Spanish Firms: An Empirical
Analysis”, Journal of Intellectual Capital, 6 (1):
105-126.
Garcia-Meca, E., and Martinez, I. (2005).
“Assessing the Quality of Disclosure on
Intangibles in the Spanish Capital Market”,
European Business Review, 17 (4): 305-313.
Garcia-Meca, E., Larran, M., and Martinez, I.
(2005). “The Explanatory Factors of Intellectual
Capital Disclosure to Financial Analysts”,
European Accounting Review, 14 (1): 63-94.
Gibbins, M., Richardson, A., and Waterhouse, J.
(1990). “The Management of Corporate Financial
Disclosure: Opportunism, Ritualism, Policies, and
Processes”, Journal of Accounting Research, 28
(1): 121-143.
Goh, P. C., and Lim K. P. (2004). “Disclosing
Intellectual Capital in Company Annual Reports:
Evidence from Malaysia”, Journal of Intellectual
Capital, 5 (3): 500-510.
Guthrie, J., and Petty, R. (2000). “Intellectual
Capital: Australian Annual Reporting Practices”,
Journal of Intellectual Capital, 1 (3): 241-251.
Guthrie, J., Petty, R., and Ricceri, F. (2006). “The
Voluntary Reporting of Intellectual Capital:
Comparing Evidence from Hong Kong and
Australia”, Journal of Intellectual Capital, 7 (2):
254-271.
Guthrie, J., Petty, R., Yongvanich, K., and Ricceri, F.
(2004). “Using Content Analysis as A Research
Method to Inquire into Intellectual Capital
Reporting”, Journal of Intellectual Capital, 5 (2):
282-293.
18
WO R K I N G PA P E R S E R I E S
Haniffa, M. R., and Cooke, T.E. (2002). “Culture,
Corporate Governance and Disclosure in
Malaysian Corporations”, ABACUS, 38 (3): 317-
349.
Haniffa, M. R., and Hudaib, M. (2006). “Corporate
Governance Structure and Performance of
Malaysian Listed Companies”, Journal of Business
Finance and Accounting, 33 (7/8): 1034-1062.
Haniffa, M. R., and Cooke, T.E. (2005). “The
Impact of Culture and Governance on Corporate
Social Reporting”, Journal of Accounting and
Public Policy, 24: 391-430.
Healy, P. M., and Palepu, K.G. (1993). “The Effect
of Firm’s Financial Disclosure Strategies on Stock
Prices”, Accounting Horizons, 7 (1): 1-11.
Healy, P. M., and Palepu, K.G. (2001).
“Information Asymmetry, Corporate Disclosure,
and the Capital Markets: A Review of the
Empirical Disclosure Literature”, Journal of
Accounting and Economics, 31 (1/3): 405-440.
Holland, J. (2001). “Financial Institutions,
Intangibles, and Corporate Governance”,
Accounting, Auditing & Accountability Journal, 14
(4): 497-529.
Holland, J. (2006). A Model of Corporate
Financial Communication, The Institute of
Chartered Accountants of Scotland.
Holland, J., and Stoner, G. (1996). Dissemination
of Price Sensitive Information and Management of
Voluntary Corporate Disclosure, Working Paper,
Department of Accounting and Finance,
University of Glasgow, 
Holthausen, R., and Verrecchia, R. (1990). “The
Effect of Informedness and Consensus on Price
and Volume Behavior”, The  Accounting Review,
65 (1): 191-208.
Hope, O. K., Thomas, W.B., and Winterbotham, G.
(2006). “The Impact of Nondisclosure of
Geographic Segment Earnings on Earnings
Predictability”, Journal of Accounting, Auditing &
Finance, 21 (3): 323-346.
Jensen, M. C., and Meckling, W. H. (1976).
“Theory of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure”, Journal of
Financial Economics, 3: 305-360.
Judge, G., Carter, H., William, G., Helmut, L., and
Lee, T. (1988) Introduction to the Theory and
Practice of Econometrics.     New York: Wiley.
Keasley, K., and Wright, M. (1993). “Corporate
Governance: Issues and Concerns”, Accounting
and Business Research, 23 (91): 301-313.
Kim, M., and Ritter, J. R. (1999). “Valuing IPOs”,
Journal of Financial Economics, 53: 409-437.
Krippendorff, K. (1980). Content Analysis: An
Introduction to Its Methodology, Beverly Hills, CA:
Sage.
Lang, M., and Lundholm, R. (1993). “Cross-
Sectional Determinants of Analysts Ratings of
Corporate Disclosure”, Journal of Accounting
Research, 31 (2): 246-271.
Leftwich, R. W., et al. (1981). “Voluntary
Corporate Disclosure: The Case of Interim
Reporting”, Journal of Accounting Research,
Supplement, 19: 50-77.
Lennard, A. (2006). Stewardship and the
objectives of financial statements: a comment on
IASB’s Preliminary Views on an improved
Conceptual Framework for Financial Reporting:
The Objective of Financial Reporting and
Qualitative Characteristics of Decision-useful
Financial Reporting Information, Accounting
Standards Board. 
Leuz, C., and Verrecchia, R.E. (2000). “The
Economic Consequences of Increased Disclosure”,
Journal of Accounting Research, Supplement, 38
(3): 91-124.
Lev, B. (2001). Intangibles: Management,
Measurement and Reporting, Washington, DC:
Brookings Institution.
Lev, B., and Sougiannis, T. (1996). “The
Capitalization, Amortization and Value-Relevance
of R&D”, Journal of Accounting & Economics, 21
(1): 107-138.
Lev, B., and Sougiannis, T. (1999). “Penetrating
the Book-to-Market Black Box: The R and D
Effect”, Journal of Business Finance and
Accounting, 26 (3/4): 419-449.
Lev, B., and Zarowin, P. (1999). “The Boundaries of
Financial Reporting and How to Extend Them”,
Journal of Accounting Research, 37 (2): 353-386.
19
WO R K I N G PA P E R S E R I E S
Litan, R., and Wallinson, P. (2000). The GAAP
Gap: Corporate Disclosure in the Internet Age,
Washington, D.C.: SEI-Brookings Joint Center for
Regulatory Studies.
Lundholm, R. J., and Myers, L. A. (2002).
“Bringing the Future Forward: The Effect of
Disclosure on the Return Earnings Relation.”
Journal of Accounting Research, 40 (3): 809-839.
Lynn, B. (1998). In CMA Magazine, Vol. 72, pp.
10-15.
Mangena, M., and Pike, R. (2005). “The Effect of
Audit Committee Shareholding, Financial
Expertise and Size on Interim Financial
Disclosures”, Accounting and Business Research,
35 (4): 327-349.
Meritum (2002). Guidelines for Managing and
Reporting on Intangibles, Madrid.
Miller, J. C., and Whiting, R.H. (2005). “Voluntary
Disclosure of Intellectual Capital and the “Hidden
Value”“, AFAANZ Conference, Melbourne, 3-5 July
2005.
Moser, C. A., and Kalton, G. (1996). Survey
Methods in Social Investigation, Great Yarmouth:
Galliard Printers.
Mouritsen, J., Larsen, H.T., and Bukh, P.N.D.
(2001). “Intellectual Capital and the ‘Capable
Firm’: Narrating, Visualising and Numbering for
Managing Knowledge”, Accounting, Organisation
and Society, 26.
Nagar, V., Nanda, D. and Wysocki, P. (2003).
“Discretionary Disclosure and Stock-based
Incentives”, Journal of Accounting and Economics,
34(2): 283– 309.
Nam, J., Tang, C., Thornton Jr., J.H., and Wynne, K.
(2006). “The Effect of Agency Costs on the Value
of Single-Segment and Multi-Segement Firms”,
Journal of Corporate Finance, 12 (4): 761-782.
O’Donovan, G. (1996). “The Inclusion of
Environmental Information in The Corporate
Annual Report: Who Decides?” The Environmental
Accountability Symposium, Canberra. 
OECD (1999). Symposium on Measuring and
Reporting Intellectual Capital: Experience, Issues,
and Prospects, OECD: Organization for Economic
Cooperation and Development. 
Olsson, B. (2001). “Annual Reporting Practices:
Information about Human Resources in Corporate
Annual Reports in Major Swedish Companies”,
Journal of Human Resource Costing and
Accounting, 6 (1): 39-52.
O’Sullivan, N. (2000). “The Impact of Board
Composition and Ownership on Audit Quality:
Evidence from Large UK Companies”, British
Accounting Review, 32 (4): 397-414.
Pablos, P. O. (2002). “Evidence of Intellectual
Capital Measurement from Asia, Europe and
Middle East”, Journal of Intellectual Capital, 3 (3):
287-302.
Pablos, P. O. (2003). “Intellectual Capital
Reporting in Spain: A Comparative View”, Journal
of Intellectual Capital, 4 (1): 61-81.
Raffounier, B. (1995). “The Determinants of
Voluntary Financial Disclosure by Swiss Listed
Companies”, European Accounting Review, 4 (2):
261-280.
Roberts, C., Weetman, P. and Gordon, P. (2005).
International Financial Reporting: A Comparative
Approach, Essex: Pearson Education.
Roos, J., Roos, G., Edvinsson, L., and Dragonetti,
N.C. (1997). Intellectual Capital - Navigating in
the New Business Landscape, London: Macmillan.
Salancik, G. R., and Meindl, J.R. (1984).
“Corporate Attributions as Strategic Allusions of
Management Control”, Administrative Science
Quarterly, 29: 238-54.
Segelod, E. (1998). “Capital Budgeting in a Fast-
Changing World”, Long Range Planning, 31 (4):
529-541.
Sengupta, P. (1998). “Corporate Disclosure Quality
and the Cost of Debt”, The Accounting Review,
73: 459-474.
Shleifer, A., and Vishny, R. (1997). “A Survey of
Corporate Governance”, Journal of Finance, 52:
737-783.
Siegel, S. (1956). Non-Parametric Statistics for the
Behavioral Sciences, New York: McGraw Hill.
Singhvi, S. S., and Desai, H.B. (1971). “An
Empirical Analysis of the Quality of Corporate
Financial Disclosure”, The Accounting Review, 46
(1):129-138.
20
WO R K I N G PA P E R S E R I E S
Skinner, D. (1994). “Why Firms Voluntarily
Disclose Bad News”, Journal of Accounting
Research, 32 (1): 38-60.
Smith, J. L., Adhihari, A., and Tondkar, R.H.
(2005). “Exploring Differences in Social
Disclosures Internationally: A Stakeholder
Perspective”, Journal of Accounting and Public
Policy, 24 (2): 123-151.
Stewart, T. A. (1997). Intellectual Capital - The
New Wealth of Organizations, London: Nicholas
Brealey.
Striukova, L., Unerman, J., and Guthrie, J. (2006).
“Corporate Reporting of Intellectual Capital:
Evidence from UK Companies”, EAA, 01 February.
Subbarao, A. V., and Zeghal, D. (1997). “Human
Resources Information Disclosure in Annual
Reports: An International Comparison”, Journal of
Human Resource Costing and Accounting, 2 (2):
53-73.
Sujan, A. & Abeysekera, I. (2007) (forthcoming),
“Intellectual Capital Reporting Practices of the
Top Australian Firms”, Australian Accounting
Review, March.
Sullivan, P. H. (2000). Value-Driven Intellectual
Capital: How to Convert Intangible Corporate
Assets into Market Value., New York: John Wiley.
Sveiby, K. E. (1997). The New Organizational
Wealth: Managing and Measuring Knowledge-
based Assets, San Francisco, CA: Berrett-Koehler
Publishers.
The Smith Report (2003). Audit Committees:
Combined Code Guidance, London: Financial
Reporting Council. URL:
www.frc.org.uk/publications.
Ullmann, A. (1985). “Data in Search of A Theory:
A Critical Examination of the Relationships among
Social Performance, Social Disclosure, and
Economic Performance of US Firms”, Academy of
Management Review, 10 (3): 540-557.
Upton, J. W. S. (2001). Financial Accounting
Series - Special Report: Business and Financial
Reporting Challenges from the New Economy,
Financial Accounting Series 219-A, Financial
Accounting Standard Board, Norwalk, CT.
Vafeas, N., and Theodorou, E. (1998). “The
Relationship between Board Structure and Firm
performance in the UK”, British Accounting
Review, 30: 383-407.
Vanasco, R. R. (1994). “The Audit Committee: An
International Perspective”, Managerial Auditing
Journal, 9 (8): 18-42.
Vandemaele, S. N., Vergauwen, P.G.M.C., and Smits
A.J. (2005). “Intellectual Capital Disclosure in The
Netherland, Sweden and the UK: A Longitudinal
and Comparative Study”, Journal of Intellectual
Capital, 6 (3): 417-426.
Vergauwen, P. G. M. C., and van Alem, F. J.C.
(2005). “Annual report IC disclosure in The
Netherlands, France and Germany”, Journal of
Intellectual Capital, 6 (1): 89-104.
Watts, R. L., and Zimmerman, J.L. (1986). Positive
Accounting Theory, Prentice-Hall.
Welker, M. (1995). “Disclosure Policy, Information
Asymmetry and Liquidity in Equity Markets”,
Contemporary Accounting Research, 11: 801-828.
Wiig, M. K. (1997). “Integrating Intellectual
Capital and Knowledge Management”, Long
Range Planning, 30 (3): 399-405.
Williams, M. S. (2001). “Are Intellectual Capital
Performance and Disclosure Practices Related?”
Journal of Intellectual Capital, 2 (3): 192-203.
Zeghal, D., and Ahmed, S. (1990). “Comparison of
Social Responsibility Information Disclosure Media
Used by Canadian Firms”, Accounting, Auditing &
Accountability Journal, 3 (1): 38-53.
21
WO R K I N G PA P E R S E R I E S
APPENDIX
RESEARCH INSTRUMENT - IC CHECKLIST
22
WO R K I N G PA P E R S E R I E S
LIST OF WORKING PAPER TITLES
2007
07/06 – Jing Li, Richard Pike & Roszaini Haniffa
Intellectual Capital Disclosure in Knowledge Rich Firms: The Impact of
Market and Corporate Governance Factors
07/03 – Byung Il Park, Axèle Giroud & Hafiz Mirza 
Knowledge Acquisition in IJVs: Has the Asia crisis changed the rules of
the game in Korea?
07/02 – Zahid Hussain, James Wallace & Jonathan Hughes
A Case Study of the Implementation of an Ideas Handling System for a
Major Multinational Chemical Company 
07/01 – Robert Wapshott & David P Spicer
Much Ado About Nothing? Performance Management in a Small Firm: 
An Institutional Perspective
2006
06/48 – Professor John M T Balmer
Introducing the Notion of Identity Based Views of the Corporation/
Identity Based Views of Corporate Brands
06/47 – Zahid Hussain & Nelarine Cornelius
Change in Metaphorical Position of Organisational Stakeholders
06/46 – Professor John M T Balmer
Management Cognition of Corpoarte Brand Management of Business
Schools and the Link with Student Identification: A Tale of Two Cities
and Eight Busiiness Schools
06/45 – Linda O'Riordan & Jenny Fairbrass
Corporate Social Responsibility (CSR) Models and Theories in Stakeholder
Dialogue
06/44 – Jenny Fairbrass & Eshani Beddewela
Corporate Social Responsibility and Citizenship: A UK Business Response
to National and International Challenges
06/43 – Musa Mangena & Venanico Tauringana
Disclosure, Corporate Governence and Foreign Share Ownership on the
Zimbabwe Stock Exchange
06/42 – Professor Mark Freeman
The Practice of Estimating the Term Structure of Discount Rates
06/41 – Kayhan Tajeddini, Myfanwy Trueman & Gretchen Larsen
Examining the Effects of Market Orientation on Innovativeness
06/40 – Mary Klemm & Dawn Burton
Tourists of Servants: The Portrayal of Ethnic Minorities in Tourism
Brochures
06/39 – Aya Fukushige & David P. Spicer
Leadership Preferences in Japan: An Exploratory Study
06/38 – Professor John M.T. Balmer, Dr Kyoko Fukukawa & Professor
Edmund R. Gray
The Nature and Management of Ethical Corporate Identity: Discussion
Paper on Corporate Identity, Corporate Social Responsibility and Ethics
06/37 – Professor John M T Balmer & Dr Helen Stuart
British Airways, the AC3ID TestTM and the Multiple Identities of the
Corporation
06/36 – Dr Christopher L Pass
Non-Executive Directors and the UK's New Combined Code on Corporate
Governance
06/35 – Professor John M.T. Balmer & Dr Mei-Na Liao
Shifting Loyalties and identition to Corporate Brand: An Exploratory
Case-study of Students Identification in Higher Education
06/34 – Dr Chris Taylor
Making a Case: Detectives, Case Construction and Disclosure
06/32 – Myfanwy Trueman & Diana Cook
Creativity and Regeneration: New Approaches to Old Problems in 
Re-Branding Cities
06/31 – Dr Jenny Fairbrass
UK businesses and CSR Policy: Shaping the debate in the EU
06/30 – Fernando Fastoso & Dr Jeryl Whitelock
The Standardisation of Advertising in the Mercosur: 
A Process Oriented Perspective
06/29 – Shona Bettany
Feminist epistemology meets the masculinity of marketing and consumer
knowledge: a contemporary rendering of a decade-long debate
06/28 – Chengang Wang, Yingqi Wei & Xiaming Liu
Does China Rival its Neighboring Economies for Inward FDI?
06/26 – Miguel Martínez Lucio & Robert Perrett
Linking up? The Different Realities of Community Unionism
06/25 – Gonzalo E Shoobridge & Alexander T Mohr
Ethnic diversity and export performance of SMEs
06/24 – Jing Li, Richard Pike, & Ros Haniffa
Intellectual Capital Disclousres in Corporate Annual Reports:
A European Comparison
06/23 – Dr Liz Breen
Can Customer Non-Compliance Undermine Reserve Logistics Systems? –
A Preliminary Investigation and Analysis
06/22 – Xiaming Liu, Yingqi Wei, Chengang Wang & Bo Lui
Foreign Direct Investment, Transactional Linkages and Productivity
Spillovers in Chinese Manufacturing
06/21 – Dr Chris Taylor
Advance Disclosure and the Culture of the Investigator: 
The Good Idea That Never Quite Caught On?
06/20 – Alexander Mohr, Jonas Puck & David Rhyl
An Empirical Analysis of Managers’ Adjustment to Working in Multi-
National Project Teams in the Pipeline and Plant Construction Sector
06/19 – Professor John M.T. Balmer
Comprehening Corporate Identity, Corporate Brand Management 
and Corporate Marketing
06/18 – Laura Martínez Caro & Ellen Roemer
Developing a Multidimensional and Hierarchical Service Quality Model
for the Travel and Tourism Industry
06/17 – Dr James Wallace, Dr Rana Tassabehji & Dr Nelarine Cornelius
A Statistical Analysis of Corporate Social Responsibility, Corporate
Identity and Ethics Teaching in Business Schools
06/16 – Robert Perrett & Miguel Martínez Lucio
Networks, Communities and the Representation of Black and Minority
Ethnic Workers in Employment Relations: The realities of community
politics and trade unions 
06/15 – Christine A Hope & Tamsin L Potter
A Comparison of Operations Management in Hotels in Germany and 
the UK
06/14 – Tietze, S., Musson, G., & Scrurry, T.
Invisible Aspects of Homeworking Practices and Managing the
WorkLifeBalance: An Empirical Investigation in Two Case Organisations
06/13 – Myfanwy Trueman & Nelarine Cornelius
Hanging Baskets or Basket Cases? Managing the Complexity of City
Brands and Regeneration 
06/12 – Dr Christopher Pass
The Revised Combined Code and Coraporate Governance: An Emprical
Survey of 50 LArge UK Companies
06/11 – Professor John M T Balmer & Professor Stephen A Greyser
Raising the Corporate Marketing Umbrella
06/10 – Stephanie Hussels & Damian R Ward
The Impact of Deregulation on the German and UK Life Insurance
Markets: An Analysis of Efficiency and Productivity Between 1991 – 2002
06/09 – Melaine Baier, Gernot Graefe & Ellen Roemer
Screening New Service Ideas for Business Markets: The Case of IT
Business Services
06/08 – Professor John M T Balmer
Comprehending Corporate Marketing and the Corporate Marketing Mix
06/07 – Shona Bettany
Steps Towards transformative Consumer Research Practice: A Taxonomy
of Possible Reflexivities
06/06 – Axèle Giroud & Jonna Scott-Kennel
Foreign-Local Linkages in International Business: 
A Review and Extension of the Literature
06/05 – Jenny Fairbrass, Linda O’Riordan & Hafiz Mirza
Corporate Social Responsibiity: Differing Definitions and Practice?
06/04 – Professor John M T Balmer & Irene Thomson
Hilton. The Siamese Twins Syndrome and the Shared Ownership of
Corporate Brands
06/03 – Ke Peng
Does Liquidity Information Matter? 
A View from Fixed Income Dealers
06/02 – Dr Jenny Fairbass
Sustainable Development, Corporate Social Responsibility and
Europeanisation of the UK Business Actors: Preliminary Findings
06/01 – Christopher J S Gale
The UK Responseto Terrorism: Human Rights and a Wider Perspective
23
WO R K I N G PA P E R S E R I E S
2005
05/43 – Professor John M T Balmer
Corporate Brands: A Stretegic Management Framework
05/42 – Professor John M T Balmer
Monarchical Perspectives on Corporate Brand Management
05/41 – Gretchen Larsen, Rob Lawson &  Sarah Todd
The Symbolic Consumption of Music
05/40 – Professor John M T Balmer
The British Monarchy and Corporate Brand Management: 
Historical Perspectives
05/39 – Adrian Kuah & John Day
Revisiting the Porter Diamond: Applying Importance Performance Matrix
to the Singaporean Financial Cluster
05/38 – Jean-Marc Trouille
Towards a European Industrial Policy? French and German Strategies
05/37 – Kyoko Fukukawa, Christine Ennew & Steve Diacon
An Eye for An Eye: Investigating the Impact of Consumer Perception of
Corporate Unfairnwess on Aberrant Consumer Behavior
05/36 – Dr Ellen Roemer
Customer Value in (A) Symmetric Buyer-Seller Relationships
05/35 – Professor John M T Balmer
Comprehending the Constitutional Monarchies of Britain and Sweden:
Issues of Trust and Corporate Brand Management
05/34 – Christopher Maguire & Christine A Hope
The Forensic Sciences Service Post Monopoly – the Need to Understand
Customer Expectations
05/33 – Mr David Ginn & Professor M Zairi
The Role of QFD in Capturing the Voice of Customers
05/32 – Axèle Giroud & Hafiz Mirza
Factors Determining Input Linkages Between Local Suppliers and 
Foreign Subsidiaries in South East Asia
05/31 – Dr M Al Azmi & Prof M Zairi
Knowledge Management: A Proposed Taxonomy
05/30 – Axèle Giroud & Hafiz Mirza
Multinational Enterprise Policies Towards International Intra-Firm
Technology Transfer: The Case of Japanese Manufacturing Firms in Asia
05/29 – Noor Azman Ali & Mohamed Zairi
Service Quality in Higher Education
05/28 – Alexander T Mohr & Jonas F Puck
Control and trust as Organizing Principles of International Joint Venture
05/27 – Dr A Al Nofal, Dr N Al Qmaim & Prof M Zairi
TQM: Theoretical Insights: Part 2
05/26 – Dr A Al Nofal, Dr N Al Qmaim & Prof M Zairi
TQM: Theoretical Insights Part 1
05/25 – Jeryl Whitelock & Hui Yang
An Empirical Analysis of Moderating Effects of Parent Control on
International Joint Ventures Performance
05/24 – Dr Ellen Roemer
View Your Customers as Real Options
05/23 – Dr A Al Nofal, Dr N Al Qmaim & Prof M Zairi
Critical Factors of TQM: An Update on the Literature
05/22 – L Chatziaslan, Dr L Breen & Dr M Webster
An Analysis of Power in Buyer-Supplier Relationships in the
Pharmaceutical Supply Networks in the UK National Health Service and
its Application to International Markets
05/21 – Fernando Fastoso & Jeryl Whitelock
Policies and practices of International Advertising Standardisation in 
the Mercosur
05/20 – Alwabel S A & Professor Zairi M
E-Commerce Critical Success Factors: A Cross-Industry Investigation
05/19 – Alwabel S A, Ahmed A M & Professor Zairi M
The Evolution of ERP and its Relationship with E-Business
05/18 – Alwabel S A & Professor Zairi M
The Web and its Impact on the Provision of Financial Services: 
A Benchmarking Perspective of Saudi Banks
05/17 – Alwabel S A & Professor Zairi M
Factors Influencing the Implementation of E-Commerce Technologies by
Financing Services in Saudi Arabia – An Empirical Study
05/16 – Andrew J Taylor & Damian R Ward
Consumer Attributes and the UK Market for Private Medical Insurance
05/15 – Roszaini Haniffa, Mohammad Hudaib & Abdul Mailk Mirza
UQUD & Accounting Policy Choice
05/14 – Mohamed Zairi
TQM Sustainability: How to Maintain its Gains Through
Transformational Change
05/13 – Myfawny Trueman
Emotional Intelligence: The Relationship Between an Innovative
Construct and Successful Training in Management Schools 
(A Comparison Between German and British Contexts)
05/12 – Nicholas J Ashill & David Jobber
Measuring Perceived Environmental Uncertainty: 
Scale Development and Validation
05/11 – David Jobber
The Social Psychology of Sales-Marketing Intergroup Relations:
An Empirical Investigation
05/10 – Myfawny Trueman, Ali Bagg & Diana Cook
Anyone for Hanging Baskets? Re-Building Business Confidence and
Shaping Socirty in a Multi-Ethnic City
05/09 – Dr Rana Tassabehji
Managing E-Business Security: A Holistic Approach
05/08 – Dr Myfanwy Trueman, Mirza Mohammed Ali Baig & 
Dr Diana Cook
Who’s Listening? How a Misunderstanding about Communications
Networks within the UK Asian Business Community can Impact on the
Rejuvenation of a City Brand
05/07 – Dr Hong-Wei He & Professor John M T Balmer
Identity Studies: Multiple Perspectives and Implications for Corporate-
level Marketing
05/06 – Robert Wapshott & David P Spicer
Seeking Evidence of HR Change Agents in SMEs – 
A Preliminary Investigation
05/05 – Gretchen Larsen & Daragh O’Reilly
Music Festivals as Sales of Consumption: An Exploratory Study
05/04 – Dr Hong-Wei He & Professor John M T Balmer
Identity Studies: Multiple Perspectives and Implications for Corporate-
level Marketing
05/03 – David P Spicer & Rusli Ahmad
Cognitive Processing Models in Performance Appraisal: Evidence From
the Malaysian Education System
05/02 – Alexander T Mohr & Jonas F Puck
How Can Firms Improve the Performance of Their International Joint
Venture? Responding to Functional Diversity
05/01 – David P Spicer
Culture in Change: A Case Study of a Merger Using Cognitive Mapping
2004
04/44 – (not available)
04/43 – Professor John M T Balmer & Professor Edmund R Gray
Corporate Brands as Strategic Resources
04/42 – Musa Mangena & Venanico Tauringana
A Study of the Relationship Between Audit Committee Charactistics and
Voluntary External Auditor Involvement in UK Interim Reporting
04/41 – Axèle Giroud & Hafiz Mirza
Multinational Enterprises and Local Input Linkages in South East Asia
04/40 – Belinda Dewsnap & David Jobber
What Factors Affect Collaborations Between Sales and Marketing
Department?
04/39 – Dr Hong-Wei He & Professor John M T Balmer
The Oneworld Alliance Brand: A Preliminary Inquiry
04/38 – Hairulliza Mohamad Judi, Roger Beach & Alan Paul Muhlemann
Defining Manufacturing Flexibility: A Research Prerequiste
04/37 – Professor W A Taylor
Relative Influence of Structure and process in Strategic Alliances: 
An Empricial Study of the Software Sector
04/36 – Dr Ellen Roemer
Guiding a Double-Edged Sword: Continuity versus Flexibility in Industrial
Relationships
04/35 – David P Spicer
Organisational Learning and Perfromance in SMEs
04/34 – Aren Boschman & Margaret Webster
Outsourcing as an Operations Strategy in a National Conservation
Agency: A Case Study from South African national Parks (SANParks)
04/33 – Jo McBride & John Stirling
A New Industrial Relations in an Old Industry?
04/32 – Roszaini Haniffa & Mohammad Hudaib
Disclosure Practices of Islamic Financial Institutions: An Exploratory Study
24
WO R K I N G PA P E R S E R I E S
04/31 – Professor John M T Balmer
The Corporate Branding Triumvarite: Values, Promise and Behaviour?
04/30 – Christopher Pass
The Configuration of Long-Term Executive Directors Incentive Schemes:
An Empirical Survey of Option and LTIP Practice in Large UK Companies
04/28 – Ellen Roemer
Real Options and the Theory of the Firm
04/27 – Deborah Allcock & Christopher Pass
Executive Incentive Pay Strategies in Entrepreneurial UK Initial Public
Offering Companies: An Empirical Study
04/26 – Professor John M T Balmer & Dr Helen Stuart
British Airways and Balmer’s AC3ID Test of Corporate Brand Management
04/25 – Musa Mangena & Richard Pike 
Shareholding of Audit Committee Members, Audit Committee Size and
Expertise and the Quality of Interim Financial Reporting
04/24 – Professor John M T Balmer, Stephen A Greyser & Mats Urde
Monarchies as Corporate Brands
04/23 – Nur Naha Abu Mansor, Mike Tayles & Richard Pike
The Role of Team-Realated Factors in Implementations Success of
Activity-Based Costing Systems
04/22 – Musa Mangena
On the Perceived Importance of Disclosure Items in UK Interim Financial
Reports: Evidence from the Investment Analysis
04/21 – Arvid Falgestad & Christine A Hope
Stakeholders in a Winter Sports Destination: 
Identification and Prioritisation
04/20 – Oliver Breiden, Hafiz R Mirza & Alexander T Mohr
Coping with the Job Abroad: A Correspondence Model of Expatraite
Work Adjustment
04/19 – Michael Baum, Sandra Hogarth-Scott & Devashish Pujari
The Auction Flow: Goal-Directed and Experimental Flow Effects on User
Experience in Online Auctioning
04/18 – Hong-We He & John MT Balmer
The Saliency & Significance of Generic Identity: 
An Exploratory Study of UK Building Societies
04/17 – Professor John M T Balmer
The British Monarchy as a Corporate Brand: Heresy or Necessity?
04/16 – Professor John M T Balmer
The British Monarchy: Does the British Crown as a Corporate Brand Fit?
04/15 – Professor John M T Balmer
Dimensions and Associations of Corporate Identity: Insights from the
British Monarchy, the BBC and from Identity Consultancy
04/14 – Edmund R Gray & John M T Balmer
The Sustainable Entrepreneur
04/13 – Professor Zairi M, Dr Hogg L & Dr Ahmed A M
Introducing A New Innovation By Stimulating A Real Shopping
Experience
04/12 – Dr Al-Rasheed S, Professor Zairi M & Dr Ahmed A M
Getting in The Mind of The Customer: An Empirical Study of Consumer
Behaviour in Retailing
04/11 – Dr Al-Nofal A, Professor Zairi M & Dr Ahmed A M
Critical Factors of TQM: An International Comparative Benchmarking
Analysis
04/10 – Belinda Dewsnap & David Jobber
The Antecedents of Sales-Marketing Collaboration: 
An Empirical Investigation
04/09 – Mary Klemm & John Redfearn
Mission Statements: Do They Still Have a Role?
04/08 – Taufiq Choudhry, Edward Ng & Ke Peng
Dynamic Interaction Among Asian Exchange Rates: Evidence From
Asian Financial Crisis
04/07 – Zahid Hussain & Peter Prowse
Human Resource Information Systems (HRIS) as Means of Fulfilling Job
Roles More Professionally for Human Resource (HR) Managers
04/06 – Damian Ward
Measuring the Value of Differentiation In The UK Monthly Savings Market
04/05 – Stephanie Hussels & Damian Ward
Cost Efficiency and Total Factor Productivity in the European Life
Insurance Industry: The Development of the German Life Insurance
Industry Over the Years 1991-2002
04/04 – Axèle Giroud & Hafiz Mirza
Intra-firm Technology Transfer: The Case of Japanese Manufacturing
Firms in Asia
04/03 – David Spicer
The Impact of Approaches to Learning and Cognition on Academic
Performance in Business and Management
04/02 – Hafiz Mirza & Axèle Giroud 
Regionalisation, Foreign Direct Investment and Poverty Reduction: 
The Case of ASEAN
04/01 – Gretchen Larsen & Veronica George
The Social Construction of Destination Image – A New Zealand Film
Example
2003
03/35 – Alexander T Mohr & Jonas F Puck
Asymmetries in Partner Firms’ Perception of Key Variables and the
Performance of International Joint Ventures
03/34 – Hafiz Mirza & Axèle Giroud
The Impact of Foreign Direct Investment on the Economic Development
of ASEAN Economies: A Preliminary Analysis
03/33 – Raissa Rossiter
Networks, Collaboration and the Internationalisation of Small and
Medium-Sized Enterprises: An Interdisciplinary Perspective on the
Network Approach – Part 1
03/32 – Stephanie Hussels, Damian Ward & Ralf Zurbruegg
How Do You Stimulate Demand For Insurance? 
03/31 – Donal Flynn & Zahid I Hussain
A Qualitative Approach to Investigating the Behavioural Definitions of
the Four-Paradigm Theory of Information Systems Development
03/30 – Alexander T Mohr & Simone Klein
Adjustment V. Satisfaction – An Analysis of American Expatriate
Spouses in Germany
03/29 – David Spicer & Eugene Sadler-Smith
Organisational Learning in Smaller Manufacturing Firms
03/28 – Alex Mohr & Markus Kittler
Foreign Partner Assignment Policy & Trust in IJVs
03/27 – Avinandan Mukherjee & Rahul Roy
Dynamics of Brand Value Management of Entertainment Products – 
the Case of a Television Game Show
03/26 – Professor Andrew Taylor
Computer-Mediated Knowledge Sharing and Individual User Difference:
An Exploratory Study
03/25 – Dr Axèle Giroud
TNCs Intra- and Inter-firms' Networks: The Case of the ASEAN Region
03/24 – Alexander T Mohr & Jonas F Puck
Exploring the Determinants of the Trust-Control-Relationship in
International Joint Ventures
03/23 – Scott R Colwell & Sandra Hogarth-Scott
The Effect of Consumer Perception of Service Provider Opportunism 
on Relationship Continuance Behaviour: An Empirical Study in 
Financial Services
03/22 – Kathryn Watson & Sandra Hogarth-Scott
Understanding the Influence of Constraints to International
Entrepreneurship in Small and Medium-Sized Export Companie
03/21 – Dr A M Ahmed & Professor M Zairi 
The AEQL Framework Implementation: American Express Case Study
03/20 – Dr K J Bomtaia, Professor M Zairi & Dr A M Ahmed
Pennsylvania State University Case Study: 
A Benchmarking Exercise in Higher Education
03/19 – Alexander T Mohr & Jonas F Puck
Inter-Sender Role Conflicts, General Manager Satisfaction and Joint
Venture Performance in Indian-German Joint Ventures
03/18 – Mike Tayles & Colin Drury 
Profiting from Profitability Analysis in UK Companies?
03/17 – Dr Naser Al-Omaim, Professor Mohamed Zairi & Dr Abdel
Moneim Ahmed
Generic Framework for TQM Implementation with Saudi Context: 
An Empirical Study 
03/16 – AM Al-Saud, Dr AM Ahmed & Professor KE Woodward
Global Benchmarking of the Thrid Generation Telecommunication
System: Lessons Learned from Sweden Case Study
03/15 – Shelley L MacDougall & Richard Pike
Consider Your Options:  Changes to Stratetic Value During
Implementation of Advanced Manufacturing Technology
03/14 – Myfanwy Trueman & Richard Pike
Building Product Value by Design.  How Strong Accountants/Design
Relationships Can Provide a Long-Term Competitive
25
WO R K I N G PA P E R S E R I E S
03/13 – Jiang Liu, Ke Peng & Shiyan Wang
Time Varying Prediction of UK Asset Returns
03/12 – A M Ahmed, Professor M Zairi & S A Alwabel
Global Benchmarking for Internet & E-Commerce Applications
03/11 – A M Ahmed, Professor M Zairi & Yong Hou
Swot Analysis for Air China Performance and Its Experience with Quality
03/10 – Kyoko Fukukawa & Jeremy Moon
A Japanese Model of Corporate Social Responsibility?: 
A study of online reporting
03/09 – Waleed Al-Shaqha and Mohamed Zairi
The Critical Factors Requested to Implement Pharmaceutical Care in
Saudit Arabian Hospitals: A Qualitative Study
03/08 – Shelly MacDougall & Richard Pike
The Elusive Return on Small Business Investment in AMT: Economic
Evaluation During Implementation
03/07 – Alexander T Mohr
The Relationship between Inter-firm Adjustment and Performance in
IJVs – the Case of German-Chinese Joint Ventures
03/06 – Belinda Dewsnap & David Jobber
Re-thinking Marketing Structures in the Fast Moving Consumer Goods
Sector: An Exploratory Study of UK Firms
03/05 – Mohamed Zairi & Samir Baidoun
Understanding the Essentials of Total Quality Management: 
A Best Practice Approach – Part 2
03/04 – Deli Yang & Derek Bosworth
Manchester United Versus China: The “Red Devils” Trademark Problems
in China
03/03 – Mohamed Zairi & Samir Baidoun
Understanding the Essentials of Total Quality Management: 
A Best Practice Approach – Part 1
03/02 – Alexander T Mohr
The Relationship Between Trust and Control in International Joint Ventures
(IJVs) – An Emprical Analysis of Sino-German Equity Joint Ventures
03/01 – Mike Tayles & Colin Drury
Explicating the Design of Cost Systems
2002
02/34 – Alexander T Mohr
Exploring the Performance of IJVs – A Qualitative and Quantitative
Analysis of the Performance of German-Chinese Joint Ventures in the
People’s Republic of China
02/33 – John M T Balmer & Edmund Gray
Comprehending Corporate Brands
02/32 – John M T Balmer
Mixed Up Over Identities
02/31 – Zoë J Douglas & Zoe J Radnor
Internal Regulatory Practices: Understanding the Cyclical Effects within
the Organisation
02/30 – Barbara Myloni, Dr Anne-Wil Harzing & Professor Hafiz Mirza
A Comparative Analysis of HRM Practices in Subsidiaries of MNCs and
Local Companies in Greece
02/29 – Igor Filatotchev
”Going Public with Good Governance’’: Board Selection and Share
Ownership in UK IPO Firms
02/28 – Axele Giroud
MNEs in Emerging Economies: What Explains Knowledge Transfer to
Local Suppliers
02/27 – Niron Hashai
Industry Competitiveness – The Role of Regional Sharing of Distance-
Sensitive Inputs (The Israeli – Arab Case)
02/26 – Niron Hashai
Towards a Theory of MNEs from Small Open Economics – Static and
Dynamic Perspectives
02/25 – Christopher Pass
Corporate Governance and The Role of Non-Executive Directors in Large
UK Companies: An Empirical Study
02/24 – Deli Yang
The Development of the Intellectual Property in China
02/23 – Roger Beach
Operational Factors that Influence the Successful Adoption of Internet
Technology in Manufacturing
02/22 – Niron Hashai & Tamar Almor
Small and Medium Sized Multinationals: The Internationalization
Process of Born Global Companies
02/21 – M Webster & D M Sugden
A Proposal for a Measurement Scale for Manufacturing Virtuality
02/20 – Mary S Klemm & Sarah J Kelsey
Catering for a Minority? Ethnic Groups and the British Travel Industry
02/19 – Craig Johnson & David Philip Spicer
The Action Learning MBA: A New Approach Management Education
02/18 – Lynda M Stansfield
An Innovative Stakeholder Approach to Management Education: 
A Case Study
02/17 – Igor Filatotchev, Mike Wright, Klaus Uhlenbruck, 
Laszlo Tihanyi & Robert Hoskisson
Privatization and Firm Restructuring in Transition Economies:
The Effects of Governance and Organizational Capabilities
02/16 – Mike Tayles, Andrew Bramley, Neil Adshead & Janet Farr
Dealing with the Management of Intellectual Capital: The Potential Role
of Strategic Management Accounting
02/15 – Christopher Pass
Long-Term Incentive Schemes, Executive Remuneration and Corporate
Perfomance
02/14 – Nicholas J Ashill & David Jobber
An Empirical Investigation of the Factors Affecting the Scope of
Information Needed in a MkIS
02/13 – Bill Lovell, Dr Zoe Radnor & Dr Janet Henderson
A Pragmatic Assessment of the Balanced Scorecard: An Evaluation use in
a NHS Multi-Agency Setting in the UK
02/12 – Zahid Hussain & Donal Flynn
Validating the Four-Paradigm Theory of Information Systems Development
02/11 – Alexander T Mohr & Simone Klein
The Adjustment of American Expatriate Spouses in Germany – 
A Qualitative and Quantative Analysis
02/10 – Riyad Eid & Myfanwy Trueman
The Adoption of The Internet for B-to-B International Marketing
02/09 – Richard Pike & Nam Cheng
Trade Credit, Late Payment and Asymmetric Information
02/08 – Alison J Killingbeck & Myfanwy M Trueman
Redrawing the Perceptual Map of a City
02/07 – John M T Balmer
Corporate Brands: Ten Years On – What’s New?
02/06 – Dr Abdel Moniem Ahmed & Professor Mohamed Zairi
Customer Satisfaction: The Driving Force for Winning Business
Excellence Award
02/05 – John M T Balmer & Stephen A Greyser
Managing the Multiple Identities of the Corporation
02/04 – David Philip Spicer
Organizational Learning & The Development of Shared Understanding:
Evidence in Two Public Sector Organizations
02/03 – Tamar Almor & Niron Hashai
Configurations of International Knowledge-Intensive SMEs:
Can the Eclectic Paradigm Provide a Sufficient Theoretical Framework?
02/02 – Riyad Eid, Myfanwy Trueman & Abdel Moniem Ahmed
The Influence of Critical Success Factors on International Internet
Marketing
02/01 – Niron Hashai
The Impact of Distance Sensitivity and Economics of Scale on the
Output and Exports of Israel and its Arab Neighbours
2001
01/18 – Christopher M Dent
Transnational Capital, the State and Foreign Economic Policy:
Singapore, South Korea and Taiwan
01/17 – David P Spicer & Eugene Sadler-Smith
The General Decision Making Style Questionnaire:
A Comfirmatory Analysis
01/16 – David P Spicer
Expanding Experimental Learning: Linking Individual and
Organisational learning, Mental Models and Cognitive Style
01/15 – E Grey & J Balmer
Ethical Identity; What is it? What of it?
01/14 – Mike Talyes & Colin Drury
Autopsy of a Stalling ABC System: A Case Study of Activity Based Cost
Management and Performance Improvement
01/13 – N Esho, R Zurbruegg, A Kirievsky & D Ward
Law and the Deminants of International Insurance Consumption
26
WO R K I N G PA P E R S E R I E S
01/12 – J Andrews Coutts & Kwong C Cheug
Trading Rules and Stock Returns: Some Preliminary Short Run Evidence
from the Hang Seng 1985-1997
01/11 – D McKechnie & S Hogarth-Scott
Linking Internal Service Encounters and Internal Transactions: Unravelling
Internal Marketing Contract Workers
01/10 – M Webster & D M Sugden
Operations Strategies for the Exploitation of Protected Technology: Virtual
Manufacture as an Alternative to Outward licensing
01/09 – Axèle Giroud
Buyer-Supplier Transfer and Country of Origin: An Empirical Analysis of
FDI in Malaysia
01/08 – Damian Ward
Do Independent Agents Reduce Life Insurance Companies’ Free Cash Flow?
01/07 – Daragh O’Reilly
Corporate Images in ‘Jerry Maguire’: A Semiotic Analysis
01/06 – Tony Lindley & Daragh O’Reilly
Brand Identity on the Arts Sector
01/05 – M Trueman, J Balmer & D O’Reilly
Desperate Dome, Desperate Measures! Managing Innovation at London’s
Millennium Dome
01/04 – M Trueman, M Klemm, A Giroud & T Lindley
Bradford in the Premier League? A Multidisciplinary Approach to
Branding and Re-positioning a City 
01/03 – A Harzing
Self Perpetuating Myths and Chinese Whispers
01/02 – M Webster
Supply Systems Structure, Management and Performance:
A Research Agenda
01/01 – A Harzing
Acquisitions Versus Greenfield Investments: Exploring the Impact of the
MNC’s International Strategy
2000
0031 – John Ritchie & Sue Richardson
Leadership and Misleadership in Smaller Business Governance
0030 – Mary Klemm
Tourism and Ethnic Minorities in Bradford: Concepts and Evidence
0029 – (not available)
0028 – (not available)
0027 – Axèle Giroud
Determinant Factors of the Degree of Supply-Related Technology Transfer:
A Comparative Analysis Between Asian Affiliates
0026 – A Cullen, M Webster & A Muhlemann
Enterprise Resource Planning (ERP) Systems: Definitions, Functionality and
the Contribution to Global Operations
0025 – B Chennoufi & M Klemm
Managing Cultural Differences in a Global Environment
0024 – (not available)
0023 – Simon Best & Devashish Pujari
Internet Marketing Effectiveness:
An Exploratory Examination in Tourism Industry
0022 – Dr Myfanwy Tureman
Divided Views, Divided Loyalties: Changing Customer Perceptions by Design
0021 – Yasar Jarrar
Becoming World Class Through a Culture of Measurement
0020 – David Spicer & Eugene Sadler-Smith
Cognitive Style & Decision Making
0019 – Z J Radnor & R Boaden
A Test for Corporate Anorexia
0018 – (not available)
0017 – Peter Prowse
Public Service Union Recruitment Workplace Recovery or Stagnation in
a Public Services Union? Evidence From a Regional Perspective
0016 – Yasar F Jarrar & Mohamed Zairi
Best Practice Transfer for Future Competitiveness:
A Study of Best Practices
0015 – Mike Tayles & Colin Drury
Cost Systems and Profitability Analysis in UK Companies: Selected
Survey Findings
0014 – B Myloni & A Harzing
Transferability of Human Resource Management Practices Across
Borders: A European Reflection on Greece 
0013 – (not available)
0012 – Nick J Freeman
Asean Investment Area: Progress and Challenges
0011 – Arvid Flagestad & Christine A Hope
A Model of Strategic Success in Winter Sports Destinations:
the Strategic Performance Pyramid
0010 – M Poon, R Pike & D Tjosvold
Budget Participation, Goal Interdependence and Controversy:
A Study of a Chinese Public Utility
0009 – Patricia C Fox, John M T Balmer & Alan Wilson
Applying the Acid Test of Corporate Identity Management
0008 – N Y Ashry & W A Taylor
Information Systems Requirements Analysis in Healthcare:
Diffusion or Translation?
0007 – T Lindley, D O’Reilly & T Casey
An Analysis of UK Television Advertisements for Alcohol
0006 – Eric Lindley & Frederick Wheeler
The Learning Square: Four Domains that Impact on Strategy
0005 – K K Lim, P K Ahmed & M Zairi
The Role of Sharing Knowledge in Management Initiatives
0004 – C De Mattos & S Sanderson
Expected Importance of Partners’ Contributions to Alliances in 
Emerging Economies: A Review
0003 – A Harzing
Acquisitions Versus Greenfield Investments: Both Sides of the Picture
0002 – Stuart Sanderson & Claudio De Mattos
Alliance Partners’ Expectations Concerning Potential Conflicts and
Implications Relative to Trust Building
0001 – A Harzing
An Empirical Test and Extension of the Bartlett & Ghoshal Typology of
Multinational Companies
1999
9922 – Gerry Randell & Maria del Pilar Rodriguez
Managerial Ethical Behaviour
9921 – N Y Ashry & W A Taylor
Requirements Analysis as Innovation Diffusion: A Proposed
Requirements Analysis Strategy for the Development of an Integrated
Hospital Information Support System
9920 – C Hope
My Way’s The Right Way! Or, With Particular Reference to Teaching on
Tourism Courses, is ‘Best Practice’ in Operations Management
Dependent Upon National Culture?
9919 – A Harzing
Of Bumble-Bees and Spiders: The Role of Expatriates in Controlling
Foreign Subsidiaries
9918 – N Y Ashry & W A Taylor
Who will take the Garbage Out? The Potential of Information
Technology for Clinical Waste Management in the NHS
9917 – D O’Reilly
Nice Video(?), Shame about the Scam… Paedagogical Rhetoric Meets
Commercial Reality at Stew Leonard’s
9916 – A Harzing
The European Monolith: Another Myth in International Management?
9915 – S MacDougall & R Pike
The Influence of Capital Budgeting Implementation on Real Options: 
A Multiple-Case Study of New Technology Investments
9914 – C Pass, A Robinson & D Ward
Performance Criteria of Corporate Option and Long-Term Incentive
Plans: A Survey of 150 UK Companies 1994-1998
9913 – R Beach, A P Muhlemann, D H R Price, J A Sharp & A Paterson
Strategic Flexibility and Outsourcing in Global networks
9912 – H M stewart, C A Hope & A P Muhlemann
The Legal Profession, Networks and Service Quality
9911 – J F Keane
Design and the Management Paradigms of Self-Organisation
9910 – D O’Reilly
On the Precipice of a Revolution with Hamel and Prahalad
9909 – S Cameron & D Ward
Abstinence, Excess, Success?: Alcohol, Cigarettes, Wedlock & Earnings
9908 – M Klemm & J Rawel
Eurocamp – Strategic Development and Internationalisation in a
European Context
27
WO R K I N G PA P E R S E R I E S
9907 – M Webster & R Beach
Operations Network Design, Manufacturing Paradigms
and the Subcontractor
9906 – D Ward
Firm Behaviour and Investor Choice: A Stochastic Frontier Analysis of
UK Insuramce
9905 – D Ward, C Pass & A Robinson
LTIPS and the Need to Examine the Diversity of CEO Remuneration
9904 – C Smallman
Knowledge Management as Risk Management: The Need for Open
Corporate Governance
9903 – R Beach, D Price, A Muhlemann & J Sharp
The Role of Qualitative Research in the Quest for Strategic Flexibility
9902 – N Hiley & C Smallman
Predicting Corporate Failure: A Literature Review
9901 – M Trueman
Designing Capital: Using Design to Enhance 
and Control Technological Innovation
1998
9826 – A Harzing
Cross-National Industrial Mail Surveys: Why do Response Rates Differ
Between Countries?
9825 – B Dewsnap and D Jobber
The Sales-Marketing Interface: A Synthesis of Theoretical Perspectives
and Conceptual Framework
9824 – C De Mattos
Advantageous Exectutives’ Characteristics in Establishing Biotechnology
Alliances in an Emerging Economy: The Case of Brazil
9823 – C A Howorth
An Empirical Examination of the Usefulness of the Cash Conversion Cycle
9822 – A Harzing
Who’s in Charge? An Empirical Study of Executive Staffiing Practices in
Foreign Subsidiaries
9821 – N Wakabayashi & J Gill
Perceptive Differences in Interorganizational Collaboration and
Dynamics of Trust
9820 – C Smallman
Risk Perception: State of the Art
9819 – C Smallman
The Breadth of Perceived Risk: Why Integrated Risk Management of
Health, Safety & Environmental Risks is only the End of the Beginning
9818 – P S Budhwar, A Popof & D Pujari
Evaluating Sales Management Training at Xerox in Greece: 
An Exploratory Study
9817 – W A Taylor
An Information-Based Perspective on 
Knowledge Capture in Business Processes
9816 – S Hogarth-Scott
Category Management Relationships: 
Is it Really Trust Where Choice is Limited?
9815 – W A Taylor
Sustaining Innovation in Organisations: Managing the Intangibles 
A Study of TQM Implementation in Northern Ireland Organisations
1991-1996
9814 – M Webster, A Muhlemann and C Alder
Subcontract Manufacture in Electronics Assembly: 
A Survey of Industry Practice
9813 – M J S Harry
Is Object-Orientation Subject-Oriented?: Conflicting and 
Unresolved Philosophies in Object-Oriented Information 
Systems Development Methodology
9812 – J Jackson
The Introduction of Japanese Continuous Improvement Practices to a
Traditional British Manufacturing Site: The Case of RHP Bearings
(Ferrybridge)
9811 – C De Mattos
A Comparative Study Between Perceptions of British and German
Executives, in the Biotechnology Sector, Relative to Potential Future
Contributions of Greatest Importance to and from Transnational
Alliance Partners in Emerging Economies
9810 – J Martin-Hirsch & G Wright
The Cost of Customer Care – A Value Analysis of Service Delivery
Approaches
9809 – J Martin-Hirsch & G Wright
A Service Provider’s View of Success Factors in Alternative Service
Stategies
9808 – J Martin-Hirsch & G Wright
A Professional’s Evaluation of Alternative Service Delivery Regimes for
Customer Care and Satisfaction
9807 – J Martin-Hirsch & G Wright
A User’s Perspective of Alternative Service Delivery: A Comparative
Study of the Evaluation of Service Strategies
9806 – J Martin-Hirsch & G Wright
The Case for Choice in Health Care: A Comparison of Traditional and
Team Midwifery in Effective Service Provision
9805 – M Woods, M Fedorkow amd M Smith
Modelling the Learning Organisation
9804 – W A Taylor
An Action Research Study of Knowledge Management in Process Industries
9803 – C Singleton
Quantitative and Qualitative – Bridging the Gap Between Two
Opposing Paradigms
9802 – R McClements & C Smallman
Managing in the New Millennium: Reflections on Change, Management and
the Need for Learning
9801 – P Eyre & C Smallman
Euromanagement Competencies in Small and Medium Sized Enterprises:
A Development Path for the New Millenium
1997
9729 – C Smallman
Managerial Perceptions of Organisational 
Hazards and their Associated Risks
9728 – C Smallman & D Weir
Managers in the Year 2000 and After: A Strategy for Development
9727 – R Platt
Ensuring Effective Provision of Low Cost Housing Finance in India: 
An In-Depth case Analysis
9726 – (not available)
9725 – (not available)
9724 – S Estrin, V Perotin, A Robinson & N Wilson
Profit-Sharing Revisited: British and French Experience Compared
9723 – (not available)
9722 – R Beach, A P Muhlemann, A Paterson, D H R Price and J A Sharp 
Facilitating Strategic Change in Manufacturing Industry
9721 – R Beach, A P Muhlemann, A Paterson, D H R Price and J A Sharp
The Strategy Options in Manufacturing Industry: Propositions Based on
Case Histories
9720 – A Giroud
Multinational Firms Backward Linkages in Malaysia: A Comparison
between European and Asian Firms in the Electrical and Electronics Sector
9719 – L Kening
Foreign Direct Investment in China: Performance, Climate and Impact
9718 – H Mirza
Towards a Strategy for Enhancing ASEAN’s Locational Advantages for
Attracting Greater Foreign Direct Investment
9717 – B Summers & N Wilson
An Empirical Study of the Demand for Trade Credit in UK
Manufacturing Firms
9716 – R Butler & J Gill
Reliable Knowledge and Trust in Partnership Formation
9715 – R Butler 
Stories and Experiments in Organisational Research
9714 – M Klemm & L Parkinson
British Tour Operators: Blessing or Blight
9713 – C A Hope
What Does Quality Management Mean for 
Tourism Companies and Organisations?
9712 – S Hogarth-Scott & P Dapiran
Do Retailers and Suppliers Really have Collaborative Category
Management Relationships?: Category Management Relationships in
the UK and Australia
9711 – C De Mattos
The Importance of Potential Future Contributions from/to Transnational
Joint Venture Partners: Perception of Brazilian Managing Directors and
Specialists Linked to Biotechnology
28
WO R K I N G PA P E R S E R I E S
9710 – N T Ibrahim & F P Wheeler
Are Malaysian Corporations Ready for Executive Information Systems?
9709 – F P Wheeler & A W Nixon
Monitoring Organisational Knowledge in Use
9708 – M Tayles & C Drury
Scoping Product Costing Research: A Strategy for Managing the Product
Portfolio – Cost System Design
9707 – N Wilson, B Summers & C Singleton
Small Business Demand for Trade Credit, Credit Rationing and the Late
Payment of Commercial Debt: An Empirical Study
9706 – R Beach, A P Muhlemann, A Paterson, D H R Price & J A Sharp
The Management Information Systems as a Source of Flexibility: 
A Case Study
9705 – E Marshall
Business Ethics: The Religious Dimension
9704 – M Wright, N Wilson & K Robbie
The Longer Term Effects of Management-Led Buy-Outs
9703 – G Hopkinson & S Hogarth Scott
Quality of Franchise Relationships: The Implications of Micro Economic
Theories of Franchising
9702 – G C Hopkinson & S Hogarth-Scott
Channel Conflict: Critical Incidents or Telling Tales. 
Methodologies Compared
9701 – K Watson, S. Hogarth-Scott & N Wilson
Marketing Success Factors and Key Tasks in Small Business Development
1996
9619 – B Summers & N Wilson
Trade Credit Management and the Decision to use Factoring: 
An Empirical Study
9618 – M Hiley & H Mirza
The Economic Prospects of ASEAN : The Role of AFTA in the Future
Development of the Region
9617 – A Brown
Prospects for Japanese Foreign Direct Investment in Thailand
9616 – H Mirza, K H Wee & F Bartels
The Expansion Strategies of Triad Corporations in East Asia
9615 – M Demirbag & H Mirza
Inter-Partner Reliance, Exchange of Resources & Partners’ Influence on
J’V’s Strategy
9614 – R H Pike & N S Cheng
Motives for Investing in Accounts Receivable: Theory and Evidence
9613 - R H Pike & N S Cheng
Business Trade Credit Management: Experience of Large UK Firms
9612 – R Elliott, S Eccles & K Gournay
Man Management? Women and the Use of Debt to Control 
Personal Relationships
9611 – R Elliott, S Eccles & K Gournay
Social Support, Personal Relationships & Addictive Consumption
9610 – M Uncles & A Manaresi
Relationships Among Retail Franchisees and Frachisors: 
A Two-Country Study
9609 – S Procter
Quality in Maternity Services: 
Perceptions of Managers, Clinicians and Consumers’
9608 – S Hogarth-Scott & G P Dapiran
Retailer-Supplier Relationships: An Integrative Framework Based on
Category Management Relationships
9607 – N Wilson, S Hogarth-Scott & K Watson
Factors Contributing to Entrepreneurial 
Success in New Start Small Businesses
9606 – R Beach, A P Muhlemann, A Paterson, D H R Price & J A Sharp
The Evolutionary Development of the Concept Manufacturing Flexibility
9605 – B Summers
Using Neural Networks for Credit Risk Management: 
The Nature of the Models Produced
9604 – P J Buckley & M Carter
The Economics of Business Process Design: Motivation, Information &
Coordination Within the Firm
9603 – M Carter
Is the Customer Always Right? 
Information, Quality and Organisational Architecture
9602 – D T H Weir
Why Does the Pilot Sit at the Front? And Does it Matter?
9601 – R A Rayman
A Proposal for Reforming the Tax System
1995
9506 – A L Riding & B Summers
Networks that Learn and Credit Evaluation
9505 – R A Rayman
The Income Concept: A Flawed Ideal?
9504 – S Ali & H Mirza
Market Entry Strategies in Poland: A Preliminary Report
9503 – R Beach, A P Muhlemann, A Paterson, D H.R Price & J A Sharp
An Adaptive Literature Search Paradigm
9502 – A S C Ehrenberg & M Uncles 
Direchlet-Type Markets: a Review, Part 2: Applications & Implications
9501 – M Uncles & A S C Ehrenberg
Direchlet-Type Markets: A Review, Part 1: Patterns and Theory
1994
9411 – R A Rayman
The Real-Balance Effect Fallacy and The Failure of Unemployment Policy
9410 – R A Rayman
The Myth of ‘Says’ Law
9409 not issued
9408 not issued
9407 not issued
9406 not issued
9405 – F Bartels & N Freeman
Multinational Enterprise in Emerging Markets: International Joint
Ventures in Côte D’Ivoire Vietnam
9404 – E Marshall
The Single Transferable Vote – A Necessary Refinement Abstract
9403 – G R Dowling & M Uncles
Customer Loyalty programs: Should Every Firm Have One?
9402 – N Wilson, A Pendleton & M Wright
The impact of Employee Ownership on Employee Attitudes: 
Evidence from UK ESOPS
9401 – N Wilson & M J Peel
Working Capital & Financial Management 
Practices in the Small Firm Sector
1993
9310 – R Butler, L Davies, R Pike & J Sharp
Effective Investment Decision-Making: The Concept and its
Determinants no longer available
9309 – A Muhlemann, D Price, M Afferson & J Sharp
Manufacturing Information Systems as a Means for Improving 
the Quality of Production Management Decisions in Smaller
Manufacturing Enterprises
9308 – F P Wheeler, R J Thomas & S H Chang
Towards Effective Executive Information Systems
9307 – F P Wheeler, S H Chang & R J Thomas
The Transition from an Executive Information System to Everyone’s
Information System: Lessons from a Case Study
9306 – S H Chang, F P Wheeler & R J Thomas
Modelling Executive Information Needs
9305 – S. Braga Rodrigues & D Hickson
Success in Decision Making: Different Organisations, 
Differing Reasons for Success.
9304 – R J Butler, R S Turner, P D Coates, R H Pike & D H R Price
Ideology, Technology and Effectiveness
9303 – R J Butler, R S Turner, P D Coates, R H Pike & D H R Price
Strategy, Structure and Technology
9302 – R J Butler, R S Turner, P D Coates, R H Pike & D H R Price
Competitive Strategies and New Technology 
9301 – R J Butler, R S Turner, P D Coates, R H Pike & D H R Price
Investing in New Technology for Competitive Advantage
29
WO R K I N G PA P E R S E R I E S
Copies of the above papers can be obtained by contacting the Research
Programme Administrative Secretary at the address below:
Bradford University School of Management
Emm Lane
Bradford
West Yorkshire
BD9 4JL
Tel: ++44 (01)1274 234323 (mornings only)
Fax: ++44 (01)1274 546866 
30
WO R K I N G PA P E R S E R I E S
